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Foot says Chile bid 
he stays to save 
Labour industrial 
leader debtors 


British Opposition leader Michael 
Foot confirmed that be intended to 
lead the Labour Party into toe next 
genera! ejection- 
That follows suggestions that be 
should step down after the heavy 
itofaat of the Labour-candidate in 
the Bermondsey, London, by- 
election, in whitii liberal Simon 
Hughes achieved a 9,319 majority 
in what had been a Labour strong¬ 
hold. - 

Deputy, leader Denis Healey 
pledged total loyalty to Mr Foot 
FhgelK 

‘Soviets in Syria’ 

krapK Army said four faatfrrips of 
Soviet SA-5 missiles in Syria were 
now operational, and manned by 
several hundred Soviet personnel. 

Arens take- over 

Israel's new Defence Minister 
Mbshe Arens took over in a low-key 
ceremony outside the Ministry in 
Tel Aviv. 


0 CHILE will announce measures 
this week designed to prevent the 
collapse of about a dozen industrial 
companies with large foreign debts. 
It appears ready now to reverse 
several free-market policies. 
Algols 

• HONG KONG High Court issued 
a liquidation order against property 
group Gda Investments, one of the 
largest casualties of the 1982 prop¬ 
erty collapse, on a winding-up peti¬ 
tion from Barclays Asia. Age 16 

• BELGIAN franc was fixed at its 
lowest permitted level against the 
D-Mark on Friday, as pressure in- 
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Arab rapprochement 1 5 *rECII 


Morocco confirmed that King Has- 
san and Algerian President Chadli 
Beajedid had' had four hours of 
talks in a border meeting. It was 
the first time the heads of state had 
met since the countries broke off re¬ 
lations seven years ago. 

New Moscow talks 

Chinese delegation headed by De¬ 
puty. Foreign Minister Qian Qichen 
arrived in. Moscow for a second, 
round at talks aimed** normalising 
relations with the Soviet Union. 



._ Plea for Umberto 


Prince Vittore Emanuele made a 
plea in Geneva for Italy to allow his 
father, ex-King Umberto, now 78 
and suffering from lung cancer, to 
be allowed to return-home to die. 
He bas spent most of the last 38 
years in PortugaL 

MP’s son arrested 

DarionFaccio, son of an Italian MF, 
was wrested by police in Milan as a 
suspect Red Brigades terrorist 

Haughey endorsed 

Irish Opposition leader Charles 
Hau^hey.wbase position was under 
threat because at a bugging scan¬ 
dal, was co n fi r med as leader of the 
Fianna Fail Party.Page 2 

Nkomo “arrested” 

Zimbabwe Opposi tio n leader Josh¬ 
ua Nkomo said police had ordered 
him to report to them any move¬ 
ments from his Bulawayo home he 
planned. This means I am under 
bouse axresC he said. Page 2 

Sikh, concession . 

Indian py wr^iw Tnriir a Gandhi SD- 
nonnred religious concessions to 
the Sikh community, iyduding the 
right to cany daggers on internal 
Rights..; 

Kabul bomb blasts 

Kabul was hit 6y three big bomb 1 
blasts last we ek, in which several 
people were killed, the Soviet Army 
newspaper said. ... 

Briefly... 

Earthquakes hit Japan, halting rail¬ 
ways near Tokyo, and the Soviet 
Aston republic Tadzhikistan. 
BBxzard* killed at least 12 in. Tur¬ 
key and -14 soldiers in Lebanon. 
Senegal had its first genuinely mul¬ 
ti-party electrons since 1980 inde¬ 
pendence. 

EEC environment , ministers decide 
today’ on whether to impose a per¬ 
manent baa on importing seal pup 
skins from Canada and Norway. 
Avalanche near Kbsters, Switzer¬ 
land, killed two - West German 
skiers and left three others badly 
iqjnred. . 
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Gulf oil states 
step up pressure 
for price decision 

BY CARLA RAPOPORT IN LONDON 

Prospects for a world-wide oil price war intensified over the weekend as Sandi 
Arabia and its Gulf state allies said they were prepared to slash the price of 
their crude by as much as $7 a barrel if the Organisation of Petroleum 
Exporting Countries (Opec) could not agree to cut the Opec reference price by 
$4 to $30. 




creased-on the weaker members of 
the European 'Monetary System. 
The franc's weakness prompted the 
West German Bundesbank to buy a 
nominal BFr 28m on Friday, the 
first time it has intervened at the 
firing thig year. 

Strains within the system have 
been exacerbated recently by re¬ 
newed speculation about a currency 
realignment, although such a move | 
is unlikely ahead of next Sunday's 
general election in Germany. The 
D-Mark was in second place behind 
the strongest member, the Italian 
lira. 

The Irish punt remained weak 
and was placed above only the Bel¬ 
gian franc. 

The chart shows the £n» ctmamurUr 
on European Monetary System ex¬ 
change rates. The upper grid, baaed 
on the weakest currency in the sys¬ 
tem, defines the cross rates from 
which no currency (except the lira) 
may move more than 2tt per cent 
The lower chart gives each curren¬ 
cy's divergence from its “central 
rate” against the European Curren¬ 
cy Unit (ECU), itself a basket of Eu¬ 
ropean currencies. 

• BERMUDA’S S165m budget has 
increased taxes on cigarettes, alco¬ 
hol, and petrol 

• SOUTH KOREA plans to open its 
market lor all commodity trade by 
1990 under a gradual import liberal¬ 
isation policy. 

• ARGENTINA raised petrol prices 
by 13 per cent to keep pace with in¬ 
flation, r unning at 221 per cent a 
year. 

• RUMASA’S deposed c h a ir man 
Jose Maria Ruiz Mateos rejected 
the Spanish Government’s charges 
against him, saying the group could 
have continued to function normal¬ 
ly. Page 18 

• SNCF, the French state railway 
company, has taken a 10 per cent 
stake in Hoverspeed, the ferry oper¬ 
ation formed by e merger of British 
Rail's Seaspeed and the Swedish- 
owned HoverUoyd. Page 16 

• GEORGIA PACIFIC, the US. 
timber group, is to take a 25 per 
cont stake in an Indonesian project 
to operate a 5405m paper plant in 
Sumatra. Page 4 

• SKF, the Swedish ballbearing 
and engineering group, reported 
1982 pre-tax profits 22 per cent 
down at SKr 657m (SB8m). Page 18 

• At. FA-1 AVAL, the Swedish farm 
equipment and engineering group, 
q pnmmfpd 1982 pre-tax profits 28 
per cent up at SKr 657m (S88m). 
Page 18 


At the same time. Dr Mana Said 
Al-Oteiba, the United Arab Emi¬ 
rates Oil Minister, gave oil export¬ 
ing countries one week to agree on 
a new pricing structure, or face a 
possible price war which, he said, 
the rich Gulf countries would win. 

The Cyprus-based Middle East 
Economic Survey, which has an ex¬ 
cellent record for reflecting Saudi 
opinion, reported in its latest issue 
that Saudi Arabia, Kuwait, the UAE 
and Qatar were making last-ditch 
efforts to secure Opec support for a 
54 cut in its price. 

If these efforts failed, MEES said, 
the Gulf exporters would have no 
alternative but to lower their prices 
to perhaps 527 a barrel, in turn 
clearing the way for a precipitous 
collapse of world prices. 

The Gulf states have been hard 
hit in recent months by the decline 
in demand for their crude. They are 
particularly li yynspd that other 
Opec members, such as Libya, Iran 
»ni Iraq, have TnaintampH their 
production by giving discounts on 
the official price. Dr Al-Oteiba said 
that Opec’s output was now at 
13.4m barrels a day (b/d), compared 
with a 1979 level of nearly 31m h/d. 

Saudi Arabia's production is now 
less than 4m b/d compared with a 
peak of 10m b/d. 

In Abu Dhabi at the weekend. Dr 
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Al-Oteiba said a derision must be 
taken to "remedy the situation on 
the oil market within a week, collec¬ 
tively or individually” 

He declared that the Gulf states 
tmrf the capability to succeed in a 
price war. as they possessed finan¬ 
cial reserves and idle capacities, as 
well as cheaper production costs 
than other counties. 

“I thinir tha insinuation is very 
clear to countries within and out¬ 
side Opec," Dr Al-Oteiba said, ap¬ 
parently referring to the Gulf 
states' ability to sustain tosses 
while they undercut their competi¬ 
tors'. 

Dr Al-Otelba's sentiments were 
yesterday by Jassem Air 
Koraki, chairman of the Kuwait Na¬ 
tional Assembly’s Economic and Fi¬ 


nancial Affairs Committee. The 
Gulf states will ‘make their own 
moves and would not be defeated in 
a price war which is imposed on 
us," he said. 

“If we are now hesitating to slash 
our prices by S3-S4 a barrel I am 
afraid a day which is not too far will 
come when we will be obliged to cut 
prices to as low as $20 a barrel" he 
told the Kuwaiti newspaper Al-Wa- 

tan. 

The Gulf states’ tough warnings 
came as Dr Humberto Calderon 
Berti, Venezuela’s Oil Minister, 
wound up talks in Abu Dhabi and 
prepared to return to Paris for more 
talks today with the Oil Ministers 
of Algeria and Kuwait 

The Venezuelan Minister said he 
planned more informal talks in Eu¬ 
rope this week with Opec Ministers, 
including Dr Subroto of Indonesia, 
Dr Al-Oteiba. and Nigeria's energy 
advisor, Yahaya Dikko, wbo is 
Opec’s president 

6 Reginald Dale in Washington 
adds: Dr Al-Oteiba said on Ameri¬ 
can television yesterday that con¬ 
tacts between the Opec countries 
and non-member producers, such 
as Britain and Mexico, were still 
continuing and there were "encour¬ 
aging signs." If a settlement could 
he reached, he said that the price 
would settle down at S29 to S30 


Industry optimistic on 
upturn in UK economy 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITISH industry may at last be 
starting to pull out of recession, ac¬ 
cording to an important survey of 
companies published today. 

Manufacturers are more optimis¬ 
tic that output is set to recover t h a n 
at any time since 1979, according to 
the latest monthly Trends Inquiry 
for February published by the Con¬ 
federation of British Industry 
(CBI). 

The number of companies whim 
believe stories are too high was also 
the smallest since June 1979, when 
economic activity was near its last 
peak. The monthly Trends Inquiry, 
which painted a consistently gloo¬ 
my picture of the state of industry 
last year, has a high reputation for 
its predictive accuracy. It is based 
on a survey of about 1,700 compa¬ 
nies. 

Sir James Qeminson, chairman 
of the CBrs economic situation 
committee, described the results as 
"encouraging” but warned yester¬ 
day, that the improvement in Feb¬ 
ruary was from a very low base and 
said it would be a mistake to make 
too much of one month's remits. 

Nevertheless the CBFs econo¬ 
mists are optimistic tbat the Febru¬ 
ary figures may mark a turning 
point in the fortunes of the econo¬ 


my, since they are in many ways 
the best since the onset of the reces¬ 
sion. 

' A balance of 8 per cent of compa¬ 
nies is expecting output to improve 
during fiw next four months. This is 
a sharp improvement since the turn 
of the year when 10 per cent expect¬ 
ed output to deteriorate. 

The balance believing Quit their 
order books were below normal fell 
sharply from 55 per cent in Decem¬ 
ber and January to 46 per cent in 
February. This is a more encourag¬ 
ing figure than any recorded last 
year except in March, when there 
was some brief optimism that the 
economy was set to recover. The 
balance believing export orders 
were "below normal" also fell sharp¬ 
ly compared with January to a level 
comparable with that recorded last 
spring. 

The balance of replies indicating 
that stocks were too high fell to 13 
per cent compared with 23 per cent 
last summer, when a new round of 
de-stocking began. 

These optimistic pointers are in 
line with last week's predictions by 
two major independent forecasters, 
who expect a modest recovery of 
output this year. The London Busi¬ 
ness School believes output in 1983 


will be 18 per cent higher than last 
year's level while the National In¬ 
stitute of Economic and Social Re¬ 
search predicted a recovery of 1.4 
per cent in the absence of budget 
tax cots. 

Although there has been no di¬ 
rect evidence from official figures 
yet that industrial output has begun 
to rise, last week's trade figures, 
showing a sharp rise in imports in 
January, do suggest that activity 
may be picking up. 

The build-up of consumer spend¬ 
ing in the second half of the yep 
raised the volume of retail sales in 
the last quarter by 5 per cent com¬ 
pared with a year eariier, but this 
was not reflected either in in¬ 
creased imports or in increased out¬ 
put 

Instead increased sales appear to 
have depleted manufacturers' and 
wholesalers' stocks. The CBI survey 
suggests this process may now have 
come to an end, and the surge of im¬ 
ports recorded in January world be 
consistent with a rebuilding of 
stocks by importers. Any slower 
rate of destocking or a rebuilding of 
stocks might ala) be expected to 
lead to an increase in manufactur¬ 
ing output in the early months of 
this year. 


West German outlook improves 


BY JONATHAN CARR IN BONN 

NEW EVIDENCE of an improve¬ 
ment in the West German busi¬ 
ness climate emerges in a survey 
today by the IFO economic re¬ 
search institute of Munich. 

The survey shows that indus¬ 
trialists - especially in the con¬ 
struction sector - are h a pp i er 
about the outlook for the next six 
months, and that even the de¬ 
pressed retail trade is mildly en¬ 
couraged. 

Special factors are parity re¬ 
sponsible Em the improvement - 
for example very mild winter 
weather which has allowed buil¬ 
ders to operate. Thor orders, in 
turn, have fed back to boost oth¬ 
er industrial sectors. 


However, the IFO survey of 
business opinion is of particular 
interest because h covers Janua¬ 
ry, the first month after the end 
of a government-sponsored bo¬ 
nus scheme. 

It had been widely feared that 
after the sharp rise in industrial 
orders in December, placed by 
hnd wiwmi-n hiring advantage of 
the plan at the last moment, the 
January figures would plummet 

IFO reports that domestic or¬ 
ders in January were down, 
though not fay a lot, and that ex¬ 
port demand held up well, above 
all for electrical engineering 
products. 

Much the same went for the 


mechanical sector — although it 
remains deeper in the trough of 
recession than toe electricals 
business - and for vehide manu¬ 
facturers, who were able to re¬ 
duce their stocks of unsold cars 

Members of the go v er nm ent 
parties continue to seize on every 
scrap of positive evidence about 
toe economy In the run-up to 
next Sunday’s general election. 

The IFO survey - traditionally 
one of the most reliable of inde¬ 
pendent reports on West Ger¬ 
many’s business efimate - does 
indicate that there are some gen¬ 
uine grounds for optimism, des¬ 
pite unemployment now at 
around 2 Jhd and rising. 
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By Guy do Jonquferes in London 
and Giles Merritt In Brussels 

THE EUROPEAN Commission has 
sent proposals to International 
Business Machines (IBM) which, 
EEC officials say, could form the j 
basis for a negotiated settlement of 
their competition case against the 
large US--owned computer compa¬ 
ny. 

IBM has until mid-April to reply 
to the proposals. The Commission is 
insisting that details remain confi¬ 
dential, but officials in Brussels say 
that the proposals could be de¬ 
scribed as a ‘peace-plan" whose 
terms were negotiable. 

IBM confirmed that it had recent¬ 
ly received “a document" as part of 
its continuing exchanges with the 
Commission. The company wanted 
to publish the exchanges but toe 
Commission insisted that they re¬ 
main confidential. 

The Commission began competi¬ 
tion proceedings against IBM in 
I960 after an eight-year investiga¬ 
tion into its business practices. The 
company is accused of using its 
allegedly dominant position in the 
European computer market to un¬ 
dermine smaller competitors. 

IBM has consistently denied any 
wrongdoing. It has lobbied inten¬ 
sively in Brussels and other Euro¬ 
pean capitals to fry to get the case 
dropped and in 1981 challenged the 
Commission’s action against it un¬ 
successfully in the European Court 
of Justice in Luxembourg. 

In January last year, the U.S. Jus¬ 
tice Department dropped its 13-year 
anti-trust case against IBM. But Mr 
Frans Andriessen, the competition 
commissioner, said soon afterwards 
that he intended to press ahead 
with the European case, which is 
among the biggest in EEC history. 

Since then, however, relations be¬ 
tween IBM and the Commission ap¬ 
pear to have grown warmer. The 
company has recently talked to the 
Commission about participating in 
Esprit, the EEC programme in¬ 
tended to boost the development of 
Europe's electronics industry, and 
believes it may be invited to join 
the project. 

The company, which is estimated 
to have more than 50 percent of Eu¬ 
ropean computer markets, is keen 
to expand further in the EEC, parti¬ 
cularly in the field of telecommuni¬ 
cations. But its planning has clearly 
been overshadowed by the competi¬ 
tion case. 

U.S. industry analysts say that 
IBM has adopted a much more ag¬ 
gressive approach on the American 
market since the Justice Depart¬ 
ment case was dropped. The compa- 

Continued on Page 16 


. BY REGINALD DALE IN WASHINGTON 

MR PAUL VOLCKER, chairman of EB| 
the U.S. Federal Reserve Board. 
said yesterday he thought U.S. in- 
terest rates were still too high and f. 
should continue to come down. £ 

The same view was expressed by 
Mr Donald Regan, the Treasury 
Secretary, who said the prime rate. Rfe 
which fell to 10£ per cent at the end KraP 

of last week, should be in the 6 to 8 8|S 

per cent range. pE% 

With US. inflation now running |||| 
at an annual rate of just over 2 per CT2 
cent, real interest rates were much |f||| 
too high and could still fall dramati- g jggE 
cally, Mr Regan said. |H 

Mr Regan said the Fed had re- 
cently been ‘on the loose side," with KM 
the money supply. This had helped $$||| 
to stimulate economic recovery but 
he thought the Fed should now Rj, 
“slow down." The Fed had to “walk 
a very narrow path," he added. SHI 

Mr Volcker said he assumed re¬ 
covery had started in January but it 
was still uncertain how long and eryam 
bow strong it would be. He wanted oil pric 
to "put the conditions in place" to Adm 
keep it going. was a 

While he thought interest rates dent R 
would fall, there were "some ha- timate 
zards.” The main one was the likely percen 
future level of the U.S. budget defi- rate. H 
tit, the other the risk that inflation settle ( 
would start to rise again. a bam 

Mr Volcker welcomed the recent He 
strength of the dollar but said it -been c 
could be overdone. "You can have a tax o 
too much of a good thing,” he said not n& 
on American television. ment, 1 

Speaking separately, Mr Regan Both 
said it was entirely possible that the welcon 
$208bn budget deficit estimated for but act 
the current year (fiscal 1983) could nancia 
be lower than originally forecast be- bowevt 
cause of toe strength of the recov- such p 





Mr Paul Volcker 

ery and the added stimulus of lower 
oil prices. 

Admitting that the oil price drop 
was a political windfall for Presi¬ 
dent Ronald Reagan, he said the ul¬ 
timate effect could be an extra full 
percentage on the American growth 
rate. He thought the oil price would 
settle down at between S25 and S30 
a barrel. 

He opposed toe idea that has 
been canvassed in some quarters of 
a tax on imported oil. U.S. taxes did 
not need to be increased at the mo¬ 
ment, he said. 

Both Mr Volcker and Mr Regan 
welcomed the decline in oil prices 
but accepted that it could cause fi¬ 
nancial problems for banks. Both, 
however, said they thought any 
such problems could be contained. 


Fuel economy rule 
may hit Jaguar 


BY JOHN GRIFFITHS IN LONDON 


JAGUAR'S RUNAWAY sales suc¬ 
cess in the U.S. will cost it at least 
S4^m in “fines" this year if plans to 
sell 12,000 cars there are realised. 

That is the cost to BL’s luxury 
cars division of falling to comply 
with federal Corporate Average 
Fuel Economy (CAFE) standards 
for 1983. These require a manufac¬ 
turer’s car range to have average 
fuel economy of 26 miles per gallon 
this year. 

Jaguar, which sells toe 4^2 stan¬ 
dard and Van Den Plas saloons and 
the V12 XJS sports coupe in the 


US., misses the targest by over 7 
mpg at 18.8 mites per gallon. 

Thus under federal legislation, it 
is required to pay a penalty of 550 
for every mile per gallon short of 
the standard on every car sold, or 
$350 per car. 

The penalties do not. however, 
mean that Jaguars ere far more 
“thirsty” than other manufacturers’ 
products. It is simply that most oth¬ 
er companies have economical 

Continued on Page 16 
Yawning gap, Page 14 
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Haughey 
triumph 
at party 
conference 

By Brendan Keenan In Dublin 

THE IRISH opposition leader Mr 
Charles Haughey, established him¬ 
self as the undisputed leader of the 
Fianna Fail party during a trium¬ 
phant annual conference at the 
weekend. 

More than 8,000 delegates packed 
the hall at the Royal Dublin Society 
on Saturday night, to hear Mr 
Haughey's speech, while thousands 

mare were locked outside. 

Those inside cheered Mr Haugh¬ 
ey in a demonstration such as lew 
Irish political leaders have received 
in recent times 
Some of the loudest cheers were 
reserved for Mr Haughey 1 s remarks 
on Northern Ireland, which marked 
a return to straightforward Repub¬ 
lican rhetoric. Mr Haughey called 
lor a constitutional convention 'con¬ 
vened on the basis that it would be 
a prelude to a final withdrawal of 
Britain from Ireland within the 
stipulated period of time." 

His speech will strengthen the 
view that Fianna Fail with Mr 
Haughey firmly in control may be¬ 
come more Republican. This may 
make it more difficult to achieve 
the all-party approach being sought 
by Mr John Hume Leader of Ul¬ 
ster’s main Catholic party the 
SDLP. 


Assam’s new leader faces further violence Swiss 

BY K. K. SHARMA IN GAUHATI, ASSAM FGlCCt 

t3.mf.mrfr m function. A civil disobedience Gauhati is like a town under cussions of the violence. First, «V 


A 13-MEMBER Congress (I) 
cabinet, led by Mr Hiteswar 
SaJria, was yesterday sworn in 
amid elaborate security precau¬ 
tions as the new government of 
the violence-rocked north¬ 
eastern state of Assam, thereby 
ending the electoral process 
that, in the past month, has cost 
an estimated 3,000 lives. 

News of the swearing in of 
the new administration was 
received in Gauhati. the tense 
capital of Assam, by a sullen 
population. There was no sense 
of relief, as it clearly heralds 
an intensification of the month¬ 
long turmoil. 

The militant students who 
spearheaded the agitation let it 
be known that they would not 
allow the Government to 


function. A civil disobedience 
movement is to be launched 
immediately with the . aim of 
paralysing the administration 
and economy of the state. 

This is certain to lead to 
more violence, more killings 
and more strife between what 
are now warring ethnic, 
linguistic and cultural commu¬ 
nities in Assam. This is 
exacerbated by tribal uprisings 
against both Assamese and 
Bangali immigrants. 

This means not only that 
there is no early end to the 
violence but also that Assam 
will cost an enormous amount 
to the Indian Government just 
to keep the present—and totally 

inadequate—security arrange¬ 
ments going. 


Gauhati is like a town under 
seige. The streets are heavily 
patrolled by armed paramilitary' 
forces, and the feeling of fear 
is all pervasive. Conditions in 
the interior of Assam are said 
to be even more grim and in 
the districts where violence has 
been particularly bad. there is 
virtually martial rule. 

Killings, sectarian strife, 
burning of villages and mob 
violence are reported every day 
and the army has been deployed 
in strength in such districts as 
Nowgoog and Darrang where 
massacres occurred in the last 
two weeks. In some places, the 
army is staging flag marches 
in a show of force that has not 
been effective so far. 

There are two serious reper¬ 


missions of the violence. First, 
thousands of people have 
become homeless and an 
enormous refugee problem is 
adding to those of officials in 
Assam. The refusees are 
already flowing to adjacent 
states, like IVcst Bengal, and 
this is bound to cause further 
strains among the communities. 

Second, the violence is certain 
to affect the economy of Assam. 
This could he serious because 
Assam yields more than 5m 
tonnes of oil and the bulk of 
tea exports from India. If 
production of oil and tea is 
affected—and this is said to be 
the aim of the acitators—the 
Indian economy will be badly 
affected. 


Optimism over Israeli withdrawal prospects 


BEIRUT—Philip Habib, U.S. 
presidential envoy, wound up 
four days of intensive talks with 
Lebanese leaders on Saturday 
and prepared to go to Israel in 
a bid to speed up agreement 
on withdrawal of foreign armies 
from Lebanon. 

Government spokesmen de¬ 
clined to comment on the out¬ 
come of the talks. However, 
one. who refused to be named, 
said the American trouble¬ 
shooter was now aware of how 
far Lebanon would go for a 
troop withdrawal agreement 
with Israel. 


“ There are limits that Leba¬ 
non cannot possibly cross in 
the field of security arrange¬ 
ments and future relations. IF 
Habib can swing a compromise 
with the Israelis in these areas, 
then one can say an overall 
agreement may not be far 
away," he said. 

Mr Habib held conferences on 
Saturday with Lebanese Presi¬ 
dent Amin Gemayel, Prime 
Minister Shafik al Wazzan and 
Foreign Minister Etie Salem. 
Habib's -top assistant. Morris 
Draper, simultaneously held a 
marathon meeting with Leba¬ 


non's chief negotiator, Antoine 
Fat lsI. 

In an interview published in 
the English-language Beirut 
weekly Monday Morning. Mr 
Wazzan said the current 
American push to forge an 
agreement between Israel and 
Lebanon was characterized by 
“new energy and vitality." 

Wazzan said he was hopeful 
the withdrawals could be com¬ 
pleted before the start of the 
J984 presidential campaign in 
the United States. He added, 
however, that “ we have become 
very cautious about deadlines." 
though he believed ther-» v 


now a reasonable chance of 
achieving the beginning of 
Israeli withdrawals.—AP 

David Lennon in Tel Aviv 
writes : The coming months will 
be critical for Israel's relations 
with the U.S., according to 
Professor Moshe Arens, the 
former Israeli ambassador in 
Washington, who yesterday took 
up his new post as Defence 
Minister. 

Addressing his first Cabinet 
meeting as a Minister, Pro¬ 
fessor Arens reviewed the cur¬ 
rent state of relations between 
the two countries, which have 
deteriorated sharply 


energy 

proposal 

By John Wicks In Zurich 

A PROPOSAL which would have 
given the Swiss Federal Govern¬ 
ment constitutional powers to di¬ 
rect national energy policy was 
thrown out in referendum this 
weekend. 

The motion, which had already 
been approved by both houses of 
parliament, was aimed at what the I 
Federal Council termed the “guar- j 
an teeing of an adequate, economic I 
and ecologically acceptable supply 
of energy." 

It would have allowed the Federal 
authorities to lay dawn principles 
for the economic and rational use of 
energy, to issue regulations regard¬ 
ing the use of energy by plant, 
equipment and vehicles and to pro¬ 
mote technologies to save on ener¬ 
gy consumption and development 
of new forms of energy. 

The motion had been apposed on¬ 
ly by the extreme left and right- 
wing parties, the independent “Lan- 
desring" and the trade union feder¬ 
ation. 

The rejection of the proposal re¬ 
sulted from a combination of right- 
wing fears that the Government 
would intervene too much in the en¬ 
ergy sector 
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Nkomo placed 
‘under virtual 
house arrest* 


BY OUR FOREIGN STAFF 

MR JOSHUA NKOMO, the Zim¬ 
babwe opposition leader, accused 
by Mr Robert Mugabe, the Prime 
Minister, of plotting a coup, was 
placed under virtual house arrest 
yesterday. 

Mr Nkomo, 65, the president of 
the Zimbabwe African Peoples 
Union (Zapu) told news agency re¬ 
porters that police issued him with 
an order yesterday morning requir¬ 
ing him to inform police any time 
he wishes to leave his fenced bun¬ 
galow in the black township of Pel- 
endaba outside Bulawayo. 

Mr Mugabe accused Mr Nkomo 
in a speed) at the weekend of seek¬ 
ing South African help to topple the 
Government. Mr Nkomo said “these 
are all ties, totally untrue." 

These exchanges are the latest in 
a welter of cross accusations set 
against a background of rising vio¬ 
lence sweeping the province of 
Matabeleland. 

Agency reports say that the 
Matobeteland-based Zapu claims 
Government troops have killed. 


beaten or raped hundreds of men, 
women and children in a month 
long campaign against dissidents. 

The Government has strongly de¬ 
nied- responsibility blaming the 
blood-letting on rebels fighting to 
overthrow Mr Mugabe. . . 

Accurate figure* of casualties ore 
impossible to arrive at because 
large areas of western Matabeie- 
land are sealed off by troopa and no 
traffic is allowed in W out unless on 
Government business. 

Church nffiria'* and non¬ 
governmental relief workers inter¬ 
viewed by Reuter near and in Bu¬ 
lawayo, the capital of Matabele¬ 
land, said they had reliable reports 
of at least 1.000 dead 

Mr Justin Nyoka, the Zimbabwe 
Information Director, accused the 
foreign press of reporting what he 
called rumours and gossip inspired 
by Mr Nkomo 1 ® Zapu about alleged 
atrocities. 

Foreign journalists are officially 
forbidden to enter the troubled 
areas. 


At a starting price of £554$ the new Austin 
Ambassador offers a uniquely impressive combination 
of comfort space and value. 

The Ambassador^ passenger gets more room 
because the engine takes less. So while the cat-like 
road-holding and handling of front-wheel drive (come 
rain, snow ice or shineD stretches your pleasure on 
the road, there!* room to stretch your legs inside With¬ 
out stretching your budget Loadspace is like an 
estate's* with a low rear sill for easy access. 


The Ambassador^ high level of luxurious spec¬ 
ification comes as a comfort to us ail 

On HI models for example, the digital dock; 
remote control driver^ door mirroi; rear wash-wipe 
and plush velour seats, ensure that travelling in space 
has never been more stylish. 

To bring running costs down to earth, all 
Ambassadors come with an economic and convenient 
12000 mile service interval^ together with the added 
protection of Supershield, Austin Rover Groups free 


six year corrosion warranty 

It all goes to prove, you don't have to pay the 
earth to experience the pleasure of travelling in space. 
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Hassan and Chadli 
meet over Sahara 


BY FRANCIS GHILES IN LONDON 


THE HEADS of state of Algeria and 
Morocco met at the weekend for the 
first time since the two countries 
severed diplomatic relations over 
the Western Saharan issue, seven 
years ago. 

A statement issued by the Algeri¬ 
an Ministry of Foreign Affairs yes¬ 
terday made clear that the main 
point of the meeting had been to 
riiBMiKg the war in the Western Sa¬ 
hara. 

The statement said that.Algeria 
was willing to mediate between 
Morocco and the PoEsario guerril¬ 
las to reach a solution based on “the 
inalienable right of the people of 
the Western Sahara to self-determi¬ 
nation and independence.” 

Hie Western Sahara has been ad¬ 
ministered by Morocco since fee 
former colonial power, Spai».-left in 
February 1976. 


Morocco servered diplomatic links 
with Algeria in Marti 1976, when 
tito latter recognised fee Saharan 
Arab Democratic Republic (SADR), 
proclaimed by Potisario, who have 
been fi ghting , since 1975, for the in¬ 
dependence of fee territory. 

King Hassan crossed the Algeri¬ 
an border to see President Chadli in 
‘ the hamlet of Akid Lutfi, which lies 
between the town of Oujda and fee 
Algerian town of Magbnia.The two 
heads of state were accompanied by 
their respective foreign ministers. 
M MTiamed Boucetta of Morocco 
and M Ahmed Taleb IhrahimL 
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Production decline 
varies widely 


IN 1982, world steel produc¬ 
tion fell sharply for the third 
successive year, reaching a 
point below the 1973 level, 
prospects for the future seem 
gloomy. 

Last year the European 
Commission predicted that 
demand for finished products 
Id 1985 would siiU be slightly 
below that in 1978. The 
Organisation for Economic 
Co-operation and Development 
(OECD) sees no grounds for 
optimism. 

Underlying the crisis in 
steel are a number of factors, 
not least of which is of course 
the sharpness of the general 
recession. Since 70 per cent 
of steelmaking is related to 
capital investment — to 
machinery and construction, 
which tend, to be the 
"leaders" in the recession— 
demand for steel was bound 
to drop in response. 

In addition, there has been 
both.a.fall in production in 
motor vehicles and a decline 
in the amount of steel used 

Commeniaryby Our 
Economics Staff; data 
analysis by Financial Times 
St riate Unit; charts and 
graphs by finneiriTtmes 
Charts Dep ar tme n t. 

per car. 

While production of steel 
fell in almost every major 
industrialised country in 1982, 
the margins of decline varied 
widely, with the U.S. suffering 
the biggest fall by far. .. 

in contrast, nearly every 
developing country saw pro¬ 
duction rises, especially the 
East Asian producers. 
Although the share of world 
production represented by the 
"newly industrialising coun¬ 
tries " remains small, it 
presents a threat to the older 
producers in particular mar¬ 
kets, as well as increasing the 
problem of overproduction. 

South Korea, for example, 
still imports 40 per cent of its 
consumption, hut exports over 
half its production. It has 
been taking parts of Japan’s 


Vt/ORLDGRUDE STEEL 
PRODUCTION 


far eastern markets and even 
a small slice of the Japanese 
home market. 

The enormous growth of 
output achieved in the period 
1960-74 depended substanti¬ 
ally on exports to the develop¬ 
ing countries. Net exports 
grew from 12m to 43m tons. 
But Since then, they have 
hardly increased at all. as the 
expansion of production of 
steel in these areas has been 
twice as fast as their 
consumption. 

While the severe problems 
suffered by particularly Brazil 
and Mexico is hound to affect 
future capacity growth, there 
is no prospect of a return to 
the situation of steel produc¬ 
tion being confined to the 
advanced countries. 

The massive losses suffered 
by the large steel-producing 
companies have led to 
attempts to cut. capacity, but 
by no means uniformly. Italy, 
for example, only began to 
cut back last year. The 
genera! effect of the crisis in 
steel has been to sharpen 
trading tensions. 

The U.S., as a relatively un¬ 
competitive producer, has 
seen the most rapid effects 
od its domestic market, 
though in fact the surge in 
European exports to America 
occurred in 198L The shrink¬ 
ing of the U.S. market Is re¬ 
sponsible for the higher 
import penetration in 1982. 

The rationalisation of steel 
has led to drastic falls in 
employment, hitting particu¬ 
lar regions very sharply. It 
has also led to an accelera¬ 
tion of technical change. 

The figures on production 
by process reveal wide differ¬ 
ences, pointing up the relative 
technical backwardness of the 
U.S. and even more of the 
USSR and Eastern Europe. 

The data on direction of 
trade shows the diversification 
of Japanese markets, but the 
crucial imoortance of Asia. 
The EEC producers trade 
overwhelmingly with each 
other and with other Euro¬ 
pean countries. 
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STATISTICAL TRENDS: STEEL 


Background 


Steel 


Production 


GROWTH RATES OF REAL DOMESTIC FIXED 
CAPITAL FORMATION 


1% p*.} 
Total economy 


Manufacturing 


Belgium 

France 

W. Germany 
Italy 

Netherl a nds 

UK 

W. Europe 
US. 

• Weighted average. 


1960-73 

1973-81 

1960-73 

1973-80 

5.1 

03 

S3 

-24 

74 

04 

64 

1.7 

44 

0.9 

34 

12 

43 

0.9 

4.1 

-1.1 

5.7 

-14 

S3 

13 

43 

—0.9 

13 

04 

54 

03 

44 

12 

43 

-04 

44 

43 


FIXED INVESTMENT 
(% change*) 

Investment goods ‘ Construction 

UK US. W.Ger japan UK US. W.Ger japan 


INDUSTRIAL COUNTRIES: 
STEEL PRODUCTION 
(m tonnes) 


3.6 164 8.1 23 

7J> 1J4 83 Aw6 

9.1 62 93 TUB 

2.7 —2A IS 6S 
-AS 24 —3.4 1J 
-09 -Si -74 -0.4 


So urea: Economic Commission tor Europe 


—7 4 11S 12 12 

04 54 24 64 

—63 1.1 S.7 -1.0 

-A5 -113 17 -94 

-KM 0l7 -43 -1.1 
73 — 44 ” —7.1 -42 

Sourer: OECD 


1982 

USSR 1473 

japrn 993 

U3. 65-7 

W. Germany 3S.9 

Italy 24.0 

France IA4 

Poland 1S.0 

Czechoslovakia 154) 

UK 133 


% 

change 

— 048 

— 2.09 
-4046 
-1178 

— 321 
-1334 

— 437 

— 1.77 
-1136 

Source: IISl 


STEEL PRODUCTION IN DEVELOPING COUNTRIES 
(m tonnes) 


APPARENT STEEL CONSUMPTION 
Kg per capita etude steel equivalent 


STEEL PRODUCTION BY PROCESS 
(%) 


TOP TEN STEEL PRODUCERS. 

1981 

_ Out put (m tonnes) 

Nippon Steel ■ 2944 

US. Seed 2132 

Bethlehem 15.16 

NKK Steel 1435 

Rnsider 13.90 

BSC 1334 

Thyssen 1131 

Kawasaki 1140 

Sumitomo 1138 

Arbed 11.02 

Share of top ten In 

_ IISl produ cti on 21.7% 

Source: Metaf,Bulletin 
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Brazil 
S. Korea 
India 
Mexico 
N. Korea 
Taiwan 
Argentina 
China 


% change 

- 142 
+ 930 
+ 24)5 

- 7.17 
+ 545 
+ 27.75 
+ 14.95 
+ 3.93 


3 Share of output 
1981 1982 

13 24 

13 14 

13 1.7 

1.1 1.1 

04 0.9 

04 04 

03 0.4 

54 5.7 

Source; IISl 


Labour 


Source: Economic Commission lor Europb 
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hearth 

converter 

Electric 

Other 


— 

752 

244 

_ 

US.* 

112 

61.1 

27.7 

_ 

W. Germany 

• 3.9 

802 

154 

_ 

Italy 

1.7 

453 

534 

_ 

USSR 

602 

292 

10.1 

OS 

India 

57.9 

204 

204 

1.7 

S. Korea 

12 

692 

29.7 


Taiwan 

— 

319 

67.1 

_ 

Poland 

46.7 

393 

14.1 

_ 

E. Germany 

62.4 

92 

2A9 

13 

Brazil 

9.1 

64.9 

264 


* 1981. Remainder 198a 
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Source: Metal Bulletin 
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Trade 


STEEL TUBES 
C8t Share of market 


Production 


I West 
I Germany 


gfother EEC 
H|]E_Europe 
| | Others 
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EEC — PRODUCTIVITY 

Average 

Tonnes 

West 

Germany 


Crude steel 

number 

produced 


production 

employed 

per person 

UK 


m tonnes 

000s 

employed 

1970 

1374 

790 

174 


1975 

1252 

767 

163 

France 

1979 

140.7 

680 

207 


1980 

1272 

6X6 

201 

Hafy 

1981 

125.1 

569 

220 


1982 

1104 

534 

287 



Germany j- 


-ft?= C---.il 

• .nfrV V •• fl 

-A •• '■•I 




EMPLOYMENT l/on and Steel 


Sources: Eurostat & EEC Commission 
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Capacity 


JAPANESE STEcL EXPORTS 
bydsstinahon January to June 1982 
China 91k 


Nearfi 

MddteEast 

174% 


Other Asia 



Central8. South 
America 
6 


U&*€% 


by destination January to Jutb« 82 
Other EEC 52-3% 


B un Other 
W Europe 
__ 129% 
EJ5urope09% 

Asa 8 . 

MddeEast 

75% 


WESTERN STEEL PRODUCTION AND 


Steel production 
Less: User m- 


Stedmaking 

opacity 


CAPACITY 
(m tonnes) 




Installed 

Future 

Future 




capacity 

opacity* 

capacityf 


Annual 


1980 

1990 

1990 


% 

change 

Argentina 

54 

113 

74 

198! 1982 1983 1984 1985 

81-85 

Brazil 

164 

403 

374 

460 420 470 

503 525 


Colombia 

03 

13 

14 

+34 

Mexico 

93 

173 

173 

-10 -15 +5 

+5 +10 


Venezma 

23 

104 

7.1 

— 

Central America 

1.1 

13 

13 

470 435 465 

498 515 

+23 

Other 

14 

54 

33 




Total 

364 

89.7 

763 

565 545 540 535 5X5 
814 77.1 874 944 98.1 

-14 

+44 

* If all projects carried out. 
carried out. 

t If 70% of projects 
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Source: Economic Commission lor Latin America 


iCiS 




; 0 V:E 

STATC 


This announcement appears as a matter of record only. 


NEW ISSUE 


February 1983 



Kingdom of Denmark 

Yen Bonds Series No. 7 (1983) 

15,000,000,000 Japanese Yen 
83% Bonds doe 1993 


Daxwa Securities Co. Ltd. 

Securities Company, The Nomura Securities Co., Ltd. The Nikko Securities Co n Ltd. 

Limited 


The Nippon Kangyo Kakumaru Securities Co., Ltd. New Japan Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. Kokusai Securities Co., Ltd. 

Merrill Lynch Securities Company, Smith Barney, Harris Upham International Incorporated, 

Tokvo Brandt Tokyo Brunch 

Dai-ichi Securities Co., Ltd. Okasan Securities Co., Ltd. Osakaya Securities Co., Ltd. 


Osakaya Securities Co., Ltd. 


Tokyo Securities Co., Ltd. Yamatane Securities Co., Ltd. Bache Halsey Stuart Shields (Japan) Ltd., 

" Tokyo Branch 


Marusan Securities Co., Ltd. 
Nichiei Securities Co., Ltd. 
Vickers da Costa Ltd., 

Tokyo B ranch 

Ichiyoshi Securities Co., Ltd. 
Meiko Securities Co., Ltd. 
National Securities Co., Ltd. 
Utsumiya Securities Co., Ltd. 
Daito Securities Co., Ltd. 
Okatoku Securities Co., Ltd. 


The Kaisei Securities Co., Ltd. 
The Toko Securities Co., Ltd. 
The Chiyoda Securities Co., Ltd. 
Kosei Securities Co., Ltd. 

Mito Securities Co., Ltd. 
Takagi Securities Co., Ltd. 
Jardine Fleming (Securities) Ltd. 

Branch 

The Izumi Securities Co., Ltd. 


Koyanagi Securities Co., Ltd. 
Toyo Securities Co., Ltd. 
Hinode Securities Co., Ltd. 
Maruman Securities Co., Ltd. 
Naigai Securities Co., Ltd. 
Towa Securities Co., Ltd. 
Daifuku Securities Co., Ltd. 
The Nippon Securities Co., Ltd. 
Salomon Brothers Asia Limited, 

Tokyo Brunch 


Copenhagen Handelsbank A/S 
R. Henriques jr. Bank-Aktieselskab 


Lehman Brothers Kuhn Loeb 

International, Inc. 


Den Danske Bank af 1871 Aktieselskab Privatbanken A/S 

Algernons Bank Nederland N.V. 
Union Bank of Switzerland (Securities) 

Limned 


1715 carols 




Cordon Bleu byMartell 



Westdeutsche Landesbank Girozentrale 












4 


<9 Financial Times Monday February468 1983 


U.S. company to run 
new $400m paper 
plant in Indonesia 


WORLD TRADE NEWS 


BY RICHARD COWPER IN JAKARTA 


GEORGIA PACIFIC, the US limber 
company, has signed a joint ven¬ 
ture contract with the Indonesian 
Government and a private Indone¬ 
sian company to operate a M05m 
kraft paper plant in Northern Su¬ 
matra. 

Georgia Pacific will take a 25 per 
cent equity stake in Lhe venture, 
while the Indonesian Government 
will take 50 per cent and PT Alas 
Helau, a private Indonesian timber 
company, will take the re m ai n ing 
25 per cent The plant will be ma¬ 
naged and operated by Georgia Pa¬ 
cific and is due to come fully on¬ 
stream in 1985. It will have a capaci¬ 
ty to produce 180,000 tonnes of kraft 
sack paper and kraft paper per 
year. 

A substantial proportion of the fi¬ 
nancing for the project will come 
from Japan. The Export Import 
Bank of Japan is expected to come 
up with around S2l4m to cover sup¬ 
plies and construction work pro¬ 
vided by Hitachi Zoseo and Nichi- 


men, both of Japan. The rest is ex¬ 
pected to come in the form of com¬ 
mercial loans financed through Sal¬ 
omon Brothers of New York. 

According to Mr Hartato Indone¬ 
sia's director general for basic 
chemical industries, the Govern¬ 
ment had become increasingly con¬ 
cerned at the country’s growing im¬ 
port bill for paper products. These 
imports have almost doubled in the 
last five years from about S120m in 
1977 to an estimated S215m last 
year. 

In addition to the kraft paper 
plant in North Sumatra the Govern¬ 
ment is also planning another pa¬ 
per plant at CUacap in central Java. 
Mr Hartato says that when both 
these are onstream by 1986 Indone¬ 
sia will be more than self sufficient 
in kraft paper 

Georgia Pacific is one of the roost 
successful integrated timber com¬ 
panies in Indonesia. It has ex¬ 
panded its operations rapidly in the 
past few years. 


Canada, 
ILS. air 
fares row 

By Nicholas Hirst in Toronto 

AN EXTRAORDINARY row over 
cheap flights has broken out be¬ 
tween the U.S. and Canada. It 
could prevent 56,000 Canadians 
from using discount tickets. 

In an unprecedented action 
the U.S. Civil Aeronautics 
Board, backed by President Rea¬ 
gan, has outlawed bargain rate 
lares offered by Air Canada to 
American cities 

The O.S. State Department has 
said that passengers holding (he 
cheap tickets will be denied en¬ 
try into the U& The Canadian 
Government has threatened re¬ 
taliation against six American 
carriers given permission to 
match the Air Canada cut rate 
tickets. 

Negotiations were continuing 
at the weekend to resolve the dis¬ 
pute. 

The row is rooted at a long¬ 
standing disagr eem e nt between 
the U.5. and Canada over air 
routes and fares between the two 
countries. 


Moscow moves to expand Buenos Aires link 


BY JIMMY BURNS IN BUENOS AIRES 


"LEARN RUSSIAN. your 
country needs it,” headlined a 
recent advertisement in the 
Argentine press. Beneath it, 
the announcement that a 
learned Muscovite language pro¬ 
fessor was coming to Buenos 
Aires looked odd squeezed be¬ 
tween reports of political- crises 
and foreign debt problems. But 
it does epitomise the peculiar 
importance this authoritarian 
Latin American stare attaches 
to its relationship with the 
Soviet Union. 

A sense of this importance 
was underlined with the arrival 

in Buenos Aires last week of 
a high level trade mission 
headed by Mr Boris Gordeev, 
the Soviet deputy minister for 
commerce. This is being fol¬ 
lowed this week with a visit to 
Moscow by a team from the 
Argentine Ministry of Industry 
and Mining. 

Thanks largely to Argentina's 
refusal to go along with the 
U.S. grains embargo against the 
Soviet Union in January, 1980, 
Buenos Aires has carved out 
for itself and maintained a con¬ 
venient niche as one of Mos¬ 
cow's major suppliers of grain. 
In 1980 the USSR quadrupled 
its purchases of Argentine 


grain and oil feed to 7.58m tons 
from 3.86m in 1978. Last year 
an estimated 75 per cent of 
Argentina's exported grains sur¬ 
plus went to the Soviet Union. 

The Gordeev mission is in 
Buenos Aires to discuss expand¬ 
ing current Soviet-Argentine 
trade ties which are focused on 
a five-year grain agreement 
signed in 1980. The agreement 
allows for the USSR to buy a 
minimum of 3m ions of maize, 
Im tons Of sorgum and 500.000 
tonsh of soya beans annually. 
Until now the Soviet Union has 
given little indication of reduc¬ 
ing its purchases from Argen¬ 
tina as a result of the lifting of 
the U.S. embargo. On the con¬ 
trary, Argentine officials hope 
to exploit their reputation in 
Soviet circles as a "reliable 
trading partner." 

There is a feeling in Buenos 
Aires, however, that the Soviets 
may be losing patience in what 
has developed into a somewhat 
imbalanced relationship. Since 
1980 Argentine grain exports to 
the Soviet Union have extended 
beyond the range of the 
medium-term agreement to in¬ 
clude wheat. But while the 
Soviet Union has become one 
of Argentina's main sources of 
foreign exchange, Argentine 


imports from the USSR have 
not kept pace. Recent trade 
figures are not available, but in 
the first 10 months of 1982, 
Argentine exports to the Soviet 
Union are estimated at 91.4bn 
compared to imports of 821m. 

Arguably the figures under¬ 
state the nature of the Soviet 
presence in Argentina. This 
goes beyond the over-sized 
Soviet embassy and the regular 
cultural visits, including the 
highly popular Moscow circus. 

Slowly but surely. In recent 
years the Soviets have taken 
advantage of the equivocations 
of the Europeans and the U.S. 
and have established a foothold 
in two strategic areas of 
Argentine industry: nuclear 
power and hydro-electricity. 

Argentina has been the sub¬ 
ject of concern in the Vienna- 
based International Atomic 
Energy Agency on account of its 
refusal to sign the 1968 inter¬ 
national non-proliferation treaty 
INPT) or to ratify a 1967 treaty 
barring nuclear weapons 
development in Latin America. 

Buenos Aires has doggedly 
pursued its objective of build¬ 
ing seven nuclear power stations 
by the end of the century and 
has kept its options open on 
whether to go for peaceful or 
hostile uses. The true extent 


SHIPPING REPORT 


Caledonian^Hotel Management 8 Uncertainty despite 

I fall in oil prices 


ING 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


• Caledonian Hotel Management (CHM) is the hotels i 

subsidiary of The Caledonian Aviation Group pic. CHM. Ii 

based in the Balearics. currently manages hotels in the k 

Balearics, the Canaries, Africa and Europe. Development a 
plans, primarily related to establishing a chain of a 

prestigious hotels associated with British Caledonian s h 

routes, are extensive. ^ 

• The Board now wishes to appoint a Managing-Director for E 

CHM. lo be responsible for the efficient and profitable IV 

development, operation and management of the Group's 5 
hotel interests. The successful candidate must be an S 

Internationally experienced hotelier, who probably has dealt 6 
with varieties of projects from green-fields upwards. He or she 

will display a marked degree of leadership qualities, coupled 
with excellent communication skills and entrepreneurial 
flair backed by sound commercial judgement and attention 
to detail 

CONSULTANTS 

limited 


• Salary negotiable and will not be a 
limiting factor Other benefits applicable 
to an appointment of this nature. Above 
all. a tremendous opportunity for 

an ambitious hotelier to build a major 
hotel chain. 

• For further details please write to 
David Mackintosh, Recruitment 
Manager; ICFC Consultants Limited, 

5 Victoria Street, Windsor, Berkshire, 
SL41EZ or telephone Windsor (07535) 
67175 (24 hrsLPfease quote Ref DM/434. 




CHM 

HOTELS 


THE TANKER market re¬ 
mained in limbo last week, 
with operators pleased at the 
cuts in oil prices but uncertain 
about how the pricing structure 
would settle down. 

Galbraith Wrightson said the 
market was suffering from 
suppliers' non-decisions on 
collective and acceptable cuts. 
In the meantime, buyers were 
holding off and tankers were 
not being fixed in any volume. 

Both the Gulf and West 
Africa remained slack, though 
there was a little more interest 
in Nigerian oil after the price 


reductions. Galbraith thought 
this could be the first market 
to improve. 

• Norway's shipping Industry 
is pinning its faith on staff cuts, 
long-term cargo agreements 
and technology to survive the 
present crisis. 

Mr Atle Jebsen, president of 
the Norwegian Shipowners' 
Association, said in London 
that 1983 would still be a hard 
year. But the new approach 
"will bring us less painfully 
through the crisis and lay the 
bans for a much healthier 
future.’* 


of Soviet nuclear cooperation 
has been a well-guarded secret, 
but it is understood to Include 
the sale of heavy water for. 
Argentine reactors and sizable 
quantities of enriched uranium.. 

In hydro-electricity, Soviet 
turbines are already installed 
near the 1.620 MW Salto Grande 
dam near Uruguay. The Soviets 
have drawn up technical studies 
for a SlObn project on the 
Parana River, and are bidding 
strongly for the main turbine 
contracts for the 1.400 MW 
bvdro-electric plant at Piedra.de 
Aguila in southern Argentina. 

The Piedra de Aguila project 
will he at lhe centre of this 
week’s mission to Moscow 
although a final decision will 
need to take second place co 
Yacyreta, the multi-billion 
hydro project for which the 
Italians and French are bid¬ 
ding. 

The Soviets have a strong 
negotiating ' position with 
JBuenos Aires, not only on 
account of the fact that a 
sudden eiit-off in grain pur¬ 
chases could leave the Argen¬ 
tine economy in tatters. Argen¬ 
tine officials are aware nf the 
continuing need not to upset 
Soviet diplomatic ' support on 
account of trades. 


Since -the current military 
regime was established in 187*1 
Soviet-Argentine -commercial 
ties have improved. The Soviets 
have* remained mute on the 
subject of Argentine human 
rights in international forums 
at a time when Buenos Aires 
Was subject ,to- : * - hammering 
from - U.S. and European 
democrats. 

During the Faikhuids war, the 
Soviet Union > was more 
ambiguous. Nevertheless, the 
locally-tolerated Argentine 
Communist party- was Instru¬ 
mental in gathering support 
fTOm Iron Curtain countries at 
the UN.- 

Against this must be set the 
continuing in-built prejudice 
among some sectors of the 
Argentine armed forces against 
anything that smacks of 
•‘Marxist encroachment” into 
Argentine affairs—commercial 
or otherwise. Undoubtedly, this 
ties behind the relative failure 
of the Soviets so far to make 
any significant progress in the 
area of arms sales to Argentina 
—although Soviet SAM missiles 
are understood to have made 
their way into the hands of the 
Argentine army after being pur¬ 
chased from Israel and Libya, 


Sharp fall in French 
electronics surplus 
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BY DAVID MARSH IN PAMS 

THE BUOYANCY of consumer 
spending in France Last year led to 
a sharp fall in lhe country’s tradi¬ 
tional surplus on electronic and 
electrical products, according to 
provisional figures from trade asso- 
-datians. 

The largest single factor behind 
the worsening trade performance 
I seems to have been imports of 
video-recorders, ' which rose to 
665,000 last year from 260,000 in 
1981. About 1.1m of the machines' 
i are now owned in France - about 
' one for every 28 households - ac¬ 
cording to trade statistics. 

The Federation of Electrical and 
Electronics Industries puts the 
trade surplus in electrical and elec¬ 
tronics products at FFr 700m 
(5103m) last year, a sharp drop 
from the FFr 7.4hn registered in 
198L 

The trade deficit In equipment 
which ffie French are trying to de- 
. velop as. part.of the Government's 


electronics programme doubled to 
about FFr 12bn from FFr 6bn in 
1981. 

Imports of all electrical and elec¬ 
tronics goods rose by 2&9 per cent 
to FFr 60.4m, while exports in¬ 
creased only 10.7 per cent to FFr 
BUba. 

TTOde in electrical plant and pro¬ 
fessional electronics - both tradi¬ 
tional strong points for French in¬ 
dustry - showed surpluses of FFr 
8L3bn and FFr 7.5bn respectively. 
Telephones chalked up a surplus at 
FFr l.Tbn, and cables FFr Ibn. 

In an analysis of leisure elec¬ 
tronics" sales the Association of Ra¬ 
dio and Television Equipment Man¬ 
ufacturers said the overall French 
market grew 25 per cent in 1382 to 
FFr 171m. French production rose' 
16 pm- cent to FFr 7.2bn, exports 
grew 16 per cent to FFr 1.4bn while 
imports leapt 36 per cent to FFr 
8,75b&. 
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In 1982, Badische Kommunale Landesbank, Mannheim, 
continued its course of profit-oriented growth. A substantial 
improvement in operating results enabled the Bank to in¬ 
crease risk provisions, achieve an adequate return on capi¬ 
tal, and further strengthen the reserves. At year-end, the 
balance sheet total reached DM 22.7 billion, a rise of 3.6% 
over the previous year. 

Loan volume was expanded, especially lending to 
German corporate customers and financing of larger-scale 
construction projects. BAKOLA bonds were again the pri¬ 
mary funding source. The total volume of the Bank's own 
paper outstanding at year-end amounted to some DM 11 
billion. 

BAKOUVs foreign activity featured export financing and 
project financing as well as commercial business. At the 
end of1982, the Bank's representative office in London was 
upgraded into a branch operating as licensed deposit taker. 




The branch's main activities are Eurocurrency deposit busi¬ 
ness as well as non-recourse export financing (a forfait). 

Badische Kommunale Landesbank International SA, 
wholly-owned subsidiary in Luxembourg; put its service 

emphasis-apart from Eurocredits-on money market and 
foreign exchange transactions. 

Badische Kommunale Land esba nk (Switzerland) Ltd. 
and Foriaitierung und FinanzAG (FFZ) - both wholly-owned 
subsidiaries in Zurich - contributed to the Group's perform¬ 
ance by strengthening their respective market positions in 
asset management and international credits. 

BAKOLA, one of Southwest Germany's leading banks, is 
linked to Germany's powerful network of savings banks, 
and performs centralized functions for Baden's Sparkassen. 

Badische Kommunale Landesbank — Girazentrale — 
Augustaanlage 33, D-6800 Mannheim 1 {West Germany) 
Telephone: (0621) 458-1 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 

Badische Kommunale Landesbank * D-6800 Mannheim i (West Germany) 


Achieving superior 
/^returns on a single- 
XX cuntncy portfolio is 
becoming more complex by 
the yean Which is why a 
growing number of pension 
funds and other institutional 
investors are diversifying an 
increasing proportion of their 
assets into selective inter¬ 
national markets, including 
the Euromarket 
If managed with skill, 
multimarket deployment of 
assets can provide rewarding 
benefits. Investments!!) mar¬ 
kets experiencing faster 
growth rates than in the 
investor's domestic market 
can be structured to create 
potential for higher capital 
appreciation. Moreover a 
judicious spread of currencies 
and investment instruments 
can help shield your portfolio 
from currency, interest rate 
and political volatility. 

The Euromarket, especially 
the Eurobond sector has also 
gained wider favour amongst 


■ Li 


investors. Improved quality 
of borrowers and higher mar¬ 
ketability coupled with inher¬ 
ent flexibility and a number 
of new in vestment vehicles 
afford real opportunities to 
increase total returns. 

Of course, to achieve opti¬ 
mal benefit from multicur¬ 
rency investment you must 
first find out all there is to 
know about it... ideally from 
a recognised expert That's 
why we suggest you serious¬ 
ly consider.., 

...the Swiss alternative 

From a small country 
with few natural resources, 
the Suiss have developed 
impressive skills and creden¬ 
tials in international money 
matters: for centuries they- 
have dealt in foreign cur- 


rencies and all kinds of in - 
vestments: 

The Julius. Baer Group, 
one of Switzerland's most 
prestigious private bankers, 
with international banking;.- 
experience dating back to 
1890, has successfully man-L 
aged multicurrency portfolios 
for over 40 years. It should 
therefore rank high on your 
list for in-depth counsel how 
■ best to spread your risk and 
benefit from traditional and 
new international investment 
opportunities. 

Add Swiss Craftsmanship 

The money managers at 
Julius Baer have a proven 
record in portfolio manage¬ 
ment for pension funds, 
other institutional investors 
and substantial individual 
investors. During the past 


decade, they have successfully 
interpreted currency develop¬ 
ments and interest trends, 
achieving a reputation for 
good timing. 

“The International 
Investor" 

“The International Jn- 
vestor" is a quarterly review 
published by the Julius Baer 
Group which in its cunent 
issue gives pension funds 
and other Institutional inves¬ 
tors a professional assess¬ 
ment of multicurrency 
investing today. 

We invite you to write 
today for a complimentaiy 
copy. 

Bank Julius Baer 
- &Co.Ltd. 

3 Lombard Street, 

London EC3V9ER 
TeL: (01) 625-4211 
Telex: 387272 


IB B eankiuuusbaerscqitq 

/ fiKiiipi.rdk'd in Suiimtond uiih Limited l.uMity 


Swiss craftsmanship in international investment. 
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I can’t understand why 
SAS makes such a fuss 
about offering more 
legroom than other airlines. 
Fve never noticed 
any difference. 



R 



cncuvin cuwnefs. h reserve 
seat in Euro Class. Quality food. 
Complimentary wine, beer and drinks 
And free access to Scanorama lounge 
throughout Scandinavia. 

All yours for the regular Economy fan 

S4S 

EuroClass 
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Didyouknow 


that without the extra 
£11,500,000 tax smofeers pay- 
each day, we could be faced 
with an increase of nearly A 
5p in the £ on basic rate 
income tax? 




Issued by theTobacco Advisory Council, speaking up for smokers. 

Glen House, Stag Place, London SW1E5AG 


Hoare Govett 

Incorporated 

is pleased to announce the opening of a 

New York Office 


535 Madison Avenue 
New York, N.Y. 10022 


Member National Association of Securities Dealers, Inc. 


Clearing Agent: Bear, Steams & Co. 


(212)355-2262 


Telex: 237449 


RiFax: (212)308-2695 


JOHN HOLMES 

President 6 Chief Executive 


HUGH MORTON 

Executive Vice-President 


MICHAEL LYALL 

Executive Vice-President 


Parent Company 


Hoare Govett Limited 

Members The Stock Exchange, London 


LONDON • HONG KONG • TOKYO • SINGAPORE 




UK NEWS 


FEWER JOBS? NO, SAY EMPLOYERS CRr CMcfS TCSigH 

enge on IT impact i B West Germany as 


BY WILLIAM COCHRANS 

FORECASTS that the impact of 
new technology on office employers 
will mean substantial job losses and 
reduced demand for office space 
are challenged by a new report 
from the academic centre of the UK 
property industry. 

The Centre for Advanced Land 
Use Studies (CALUS) at the College 
of Estate Management, Reading, 
says its evidence suggests the use 
of information technology (IT) will 
reduce the number of staff required 
to majn t afo constant a level of busi¬ 
ness. 

It says, however “The majority of 
respondents did not feel that IT has 
bad a significant effect upon actual 
employment" 

The report also concludes that IT 
has had a much more significant 
impact upon the qualitative than 
the quantitative aspects of demand 
for office space. 

“It is considered unlikely that the 
total demand for office space will 
fall over the next five to 10 years." it 
says, “although IT may well damp¬ 


en the level of increase. The type of 
office buildings demand may. how¬ 
ever, change considerably.” 

CALUS acknowledges that IT has 
developed at u a truly asto nis hi n g 
rate" - d efinin g IT for its report as 
the application to office activities of 
rew technological developments, 
many of which are based upon mic¬ 
roprocessors. 

“If the automobile industry had 
developed at the same rate as the 
microelectronics industry - over the 
last 30 years." it says, “ it has been 
estimated that a Rolls-Royce would 
cost a mere £1.39, would do 3m 
miles to the gallon and would devel¬ 
op enough power to drive the QE2." 

In this context it says property 
bas been traditionally regarded as a 
long-term investment but that it is 
no longer possible - "if indeed it 
ever was" - accurately to predict 
the demand for office accommoda¬ 
tion in the long term. 

"All that can be said for certain," 
says CALUS. “is that change is in¬ 
evitable." 


The report continues: "As the 
technology becomes smaller, lighter 
and more flexible, the d em a nd s it 
□laces upon property are reduced 
"and office activities can consequent¬ 
ly be performed from a wider range 
of property." 

Office locations can. and will be 
more widespread as a result 

"IT has increased the choice of 
suitable locations for many of the 
functions currently conducted in of¬ 
fice agglomerations in expensive 
down-town locations," says CALUS, 
“but although the availability of in¬ 
formation technology is necessary 
for decentralisation of office activi¬ 
ties. it is not a sufficient reason for 
iL" 

Given the increased uncertainty, 
investors in office property are ex¬ 
pected to attach increased, import¬ 
ance to security in the future to re¬ 
duce their exposure to risk. 

“Flexibility," it says, "will emerge 
as an even more important invest¬ 
ment criterion.* 


BY KENNETH GOODING, MOTOR IND0STHY COftRESPOUWOCT 


Many directors take pay cuts 


by james McDonald 

CHAIRMAN and managing direc¬ 
tors of 16 per cent of companies 
quoted on the London Stock Ex¬ 
change have accepted either a re¬ 
duction or no change in their pay 
during the past year, according to 
the latest directors' remuneration 
survey sponsored by the Charter- 
house Group. 

The survey, based on the annual 
reports from more than 1,000 main¬ 
ly quoted UK companies, says the 
reductions in earnings or un¬ 
changed remuneration occurred in 
173 companies, “probably reflecting 
a fall in bonus earnings." 

The median rate of increase in 
gamin gs of highest paid directors, 
including chairma n, declined from 


almost 14 per cent to just over 10 
per cent in the past 12 months. 

There was a wide difference, 
however, between the lowest rate o! 
increase in top directors' earnings, 
4-2 per cent in the past 12 months, 
and the highest rate of increase of 
17.9 per-cent 

The reports also give some idea 
of the current rate of increase in di¬ 
rectors' earnings. A salary and ben¬ 
efits survey of 100 leading compa¬ 
nies carried out at the beginning of 
this month shows a median individ¬ 
ual increase for company directors 
in general of B.5 per cent 
.Almost half the 100 companies 
changed boardroom and senior 
management pay in the period from 


August last year to February this 1 
year “giving a dear indication of: 
current trends for 1982-63,” says the 
report. 

This survey showed that few of 
the 100 companies awarded across- 
the-board rises to directors. Where 
they did give a general increase, a 
typical figure was 5 per cent 

About 7 per cent of the directors 
in the February sample received no 
increase even when others within 
the same company did get a rise. 

About 13 per cent of the directors 
won basic salary increases of more 
than 15 per cent 

Directors' Remuneration. Monk* 
Publications, Debden Green, ^Saf¬ 
fron Walden, Essex, CIO. 


THE managing director and sales 
chief of BL’s West Gannam suWd- 
iary have resigned as part of-" a 
shake-up, designed to strengthen 
the group’s position m thstsowtiy- 

Mr Leo Meiswinkfe, the manag¬ 
ing director who has been 24 yews 

with Ley land Germany, and Hr Ra¬ 
di Omischl, sates manager for the 

past six years, will both receive sub- 
stantial severance payments, ac¬ 
cording to BL. • . 

West Germany is Europe’s big¬ 
gest car market with 1982 registra¬ 
tions of 2.1m, but BL’s sales there 
last year were only about 8,000, 
down from 7,000 in 1961. 

However, the UK group believes 

that the new Maestro medium sized- 
car, to be launched formally tomor¬ 
row, could have considerable appeal 
in Germany- 

"But if we are to improve our per¬ 
formance - and we are determined 
to do so - we must improve the 
dealer network and-improve our im¬ 
age", a BL spokesman said. 

BL has about 280 dealers in Ger¬ 
many and the number wiE probably 
decrease in the changes to come. 

The group is following the pat- 
tom set in the UK. From April, the 
sales effort in Germany will be divi¬ 
dend between three teams - one 
concentrating solely on Austin 
Rover products (Metro. Maestro, 
Mini, Rover and Acclaim), another 
on Jaguar, and the third on the 
four-wheel-drive vehicles. Land 
Rovers and Range Rovers. 

BL has recruited horn Ford of' 
Germany Mr Georg Faber to act as 
genual manager of. the Austin 
Rover sales team. Mr Karl Heinz 
Schwarz has been brought in from 
Monsanto to head up the four- 
wheel-drive efforts. So far no Jag¬ 
uar general manager has been 
named. 


BL said - the, changes ’were 
“among the most important we 
have shade so fat pa the ContUKmt* 
The company po in ted out that the 
. Metre, wtodea ebnsMerebte im¬ 
pact on BL's fortune? test year, 
.helping take the group’s sates in 
France up 39 per emit to/SS.000 and 
*hoee to Italy up 16 per cent to* re¬ 
cord 32,000. The company bad also 
recently improved (to performance 
in Belgium and HdBond. - 
"We are. now absolutely deter¬ 
mined to improve our performance 
-in Germany with the.adoption of 
this new approach and the recruit¬ 
ment of new expertise." 

Meanwhile - in Britain Austin 
Rover's determination to posh the 
Metro into top place among Brit¬ 
ain’s bestselling'cars in February, 
will result In the BL su bs idi ary pay¬ 
ing its dealers extra bonuses total¬ 
ling more than E3m. 

Austin Rover had told dealers it 
would pay ah extra. £250 for each 
Metro sold in February and in the 
first 20 days of-the month, 12,076 
sales had been registered. 

- This placed Metre above Fonts 
Escort - the market leader since it 
was launched two years ago - with 
KL505 sold. \\ 

Austin Rover-saw the chance of 
topping the sales charts and thus 
giving a big promotional boost for 
its new Maestro, after Ford's excep¬ 
tional January performance. 

An announcement that Ford 
prices were to go up last month 
pulled toward sales so . that toe 
group’s market share slut up to 
nearly 34 per-cent And the Escort 
alone accounted for 13 per cent of 
total new car registrations. 

As a result, both Ford's and the 
Escorts performance could be ex¬ 
pected to fall back substantially in 
February. 


This is hew 


we 



12 hours on this 'Easy Sleeper 

.gffw was really a gpod nights sleep. 
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a >us First Class ‘Easy Sleeper’ it’ll be hard 

'hugging comforts. Our /Easy Sleepers’ are 
added footrests. All done in brush velvet. 
z>mfortably settled in you’ll find tremendous 
»m. Not forgetting all the first class benefits, 
e’ll also offer you electronic headphones for 
2% listening to a selection of music. 

;-J? And above all, we’ll be giving you 
the best in personal, attentive, yet 
unobtrusive service. That’s 
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Contact Malaysian Airline System, 25/27 St. George Street, Hanover Square, London W1R 9RE. Tel: 01491-4542 

747s to Amsterdam • Dubai • Frankfurt • Kuala Lumpur • Kuwait • London • Melbourne * Pam • Sajruw 

Bangkok • B.S. Begawan • Haadyai • Hong Kong • Jakarta • Jeddah • Madras • Manila • Medan • Perth • Seoul • Smcaro* • 

• Tokyo & 36 destinations within Malaysia. *** 1 d ™ 
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for money, rtfs who to turn down. 


Think back a few years. same needs. So rather than offering cut-and-dried answers, we've 

Remember what a small business was likely to receive from given them made-to-measure help, 

most places they approached for longer term finance? It means being flexible and it means taking risks. 


The cold shoulder: 

Today people are falling over themselves to help. 

At ICFC our door's been open to small businesses for 
almost forty years. 

And dur ing that time we've learned quite a bit about 
providing them with the right kind of finance and advice. 

In fact we can fairly claim that no one else has anything 
like our experience and understanding. 

But then small firms are our bread and butter. And of the 
6,500 companies we've dealt with, no two have had exactly the 


It means being willing to provide as little as £5,000. Or as 
much as £2 million. While not shying away from new companies 
with new ideas. 

Which isn't to say we're prepared to hand out money 
willy-nilly 

We always start by assessing the viability of a business 
very carefully indeed. 

For both our sakes. 


Because in the long run, throwing money around can be 
even less constructive than not handing it out at atL «jri_ 


INDUSTRIAL AND COMMERCIAL FINANCE CORPORATION LIMITED. 91 WATERLOO ROAD. LONDON SE1SXP. TEL: 01-928 7822. ABERDEEN C224 538666. BIRMINGHAM 021-236 953L BRIGHTON 0273 23164. BRISTOL 0272 277412. CAMBRIDGE 0223 316568, CARDffF 0222 34021. EDINBURGH 031-226 7092, GLASGOW MV>2] 

■ / ■ rHW ** [£EDS Q532 430511, LEICESTER 0533 25223, LIVERPOOL 051236 2944, MANCHESTER 0®*33 5511, NEWCASTLE 0652 815221, NOTTINGHAM 0602 412766, READING 0734 S61943, SHEFFIELD 0742 680571, SOUTHAMPTON 0703 32044. imi .21 4456, 
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These securities having been sold, 
this announcement appears as a matter of record only. 





N.V. AMEV 

established in Utrecht, The Netherlands 


Rights issue of 

1,020,784 Ordinary Shares/Bearer Depositary Receipts of Df Is 10 each 

Underwritten by: 

Pierson, HeJdrirtg & Pierson N.V. 

AJgemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 

Cooperative Centrale Railiaisen-Boerenleenbonk BA 
Nederlandse CredieSbank N.V. 

Nederiandsche Middenstandsbank N.V. 

N.V. Slavenbivg’s Bank 

February 1983 




These securities having been placed privately, this announcement appears as a matter of record only. 






via 

N.V. Nederlandse Gasunie 

DOs. 100.000,000 

TAper cent Bearer Notes 1983 doe 1988 

Annual coupons March 15 


Algemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 

Febnuuy, 1983 


Amsterdam-Rotterdam Back N.V. 

Deutsche Bank Aktiengesellschaft 
Swiss Bank Corporation International Limited 


UK NEWS 


PROFESSOR CALLS FOR £2bn BOOST TO THE ECONOMY 

Budget ‘should make tax 



BY JEREMY STONE 

THE BUDGET should be seen as 
Britain's opportunity to remove 
some distortions in the tax struc¬ 
ture, says Professor Patrick Win- 
ford, of Liverpool University. 

With perhaps two fifths of the 
workforce at the bottom of the in¬ 
come scale experiencing marginal 
tax rates of W to 100 per cent - in 
the unemployment and poverty 
“traps" - the Chancellor of the Ex¬ 
chequer should concentrate his tax 
remissions on tax thresholds and 
child benefits, claims Professor 
M inford. 

Stockbrokers Grieveson Grant 
follow a similar logic in arguing for 
an emphasis on over-indexation of 
personal allowances and thresholds 
as the main reflationary measure in 
the budget 

They calculate that 12K per cent 
over-indexation would take Ira peo¬ 
ple out of tax-paying altogether. 


This would keep expenditure going 
and make a direct contribution to a 
consumption-led recovery. 

Professor M inford said at a semi¬ 
nar held by stockbrokers Laurie, 
Milbank that a fiscal injection of 
E2bn net could be achieved by rais¬ 
ing thresholds by 15 percentage 
points more than inflation and in¬ 
creasing child allowances by EL 

This measure would -be consis¬ 
tent with a target Public Sector Bor¬ 
rowing Requirement of £8bn, itself 
consistent with the eventual objec¬ 
tive of a nil inflation rate in the 
mid-1980s. 

Stockbrokers Montagu Loebl 
Stanley also argued at the weekend 
that a fiscal adjustment of £2bn 
would be consistent with such a 
PSBR. 

In answer to a parliamentary 
question last week the Government 
revealed that over-indexation of 10 


per cent would release $50,000 firm 
the tax net The electoral benefits of 
such a move are said not to have 
been lost on Premier Mrs Margaret 

Thatcher- 

Professor Mmford argued that 
action on tax thresholds would be 
more efficient in raising the level of 
employment than equivalent cuts in 
the National Insurance Surcharge, 
as recommended by the Confedera¬ 
tion of British Industry. 

He believed the raising of thresh¬ 
olds would actually lower the mar¬ 
ginal cost of labour to employers, as 
the unemployed became willing to 
work at lower nominal wages and 
thus caused union wage dem an d s to 
moderate. 

A major union is a highly rational 
being, explained Professor Minfdrd 
in reply to questions. He said: "Its 
wage claims are a mark-up over 
something else - in tact over the' 


non-union vector. And the cost of 
the something .else would fall 'by 
about 5 per cent, bn this proposal" 

Professor Minford predicted that 
UK inHatkm will Ml almost to aero 
during the next three years under a 
re-elected Conservative' Govern¬ 
ment, in contrast to most recent 
forecasters, who have expected.ac- 
-ceterated price rises starting later 
this year. 

In this context, he was optimistic 
about the trend in labour cost and 
in nominal interest rates. Under 
-present policies, be thought, cost- 
push inflation was not much of a 
force in the UK economy. "Unions 
have an impact on employment, sot 
inflation.* he said. 

As nominal interest rates 
dropped, following the trend of in¬ 
flation, consumer demand would in¬ 
crease, as savers reduced their 
nominal savings targets. 


Union warns of crisis 
in chemical industry 


With company car leasing. 



1 would Idw to know more about VWncanton Camel Hire. 


Position. 


Company. 
Address _ 


-Telephone. 


TW oc a wton Contract Him. Wncataoo Contacts Unwed 
Win&nnn House: Wteswn Aienue. London W3 OSH 


Wincanton Contract Hire 

Wjncamon Contracts Limited. Wmcanfcjn House 

Western Avenue, London W3 OSH. Telephone.01-992 3400 Telex:23753 



BY CARLA RAPOPORT 

BRITAIN has shed more jobs and 
shut down more production capaci¬ 
ty in its chemicals sector than any 
other country in Western Europe, 
according to the General Munici¬ 
pal Boilermakers and Allied 
Trades Union. 

Even so. the union claims that 
Britain's chemical industry contin¬ 
ues to face a serious crisis. "They 
have tied the tourniquet so tight 
that the patient is having great dif¬ 
ficulty in surviving the treatment,” 
states the GMBATU in its 1983 
Chemical Industries Review. 

Mr David Warburton, national of¬ 
ficer of the GMBATU. blamed the 
Government for the bulk of indus¬ 
try's troubles. “The Government’s 
disregard of British industrial po¬ 
tential its squandering of North 
Sea oil and gas resources and its 


dogmatic attitude toward energy 
prices are the major reason," 

Mr Warburton predicted that 
chemical production in the UK will 
increase at only about 1.5 per cent a 
year over the next few years, com¬ 
pared with production increases in 
Europe of between 2 J per cent and 
3 per cent Britain’s lower level will 
be due to lower capital investment, 
heavy import penetration and lower 
competitiveness on raw material 
costs. 

The union also points out that 
Britain has closed down 32 per cent 
of its 1980 production capacity, com¬ 
pared with an overall figure of 16 
per cent for Western Europe. As a 
result, it predicts that UK produc¬ 
tion could not even supply the de¬ 
pressed UK demand for some of the 
primary bulk petrochemicals. 


Employers urged to 
help working women 


BY USA WOOD 

A MINORITY of women in top jobs 
indicates a neglect of available re¬ 
sources, Baroness Lockwood, chair¬ 
man of the Equal Opportunities. 
Commission, has said. 

She called for change in attitudes 
by employers so that women could 
combine a career and a-family. 

Baroness Lodiwood, opening a 
two-day conference in Blackpool on 
women managers, said that man¬ 
agement had been in the male im¬ 
age for too long. The time was ripe 
for attitudes to change. But this 
relied on an acceptance from em¬ 
ployers that a problem existed 
“Women are expected to fulfil 
their biological rolei but at the same 


timp if they choose to follow a ca¬ 
reer, they are expected to accept 
the same terms as their male col- 
.leagues. The onty.dlHqreBce.ls, oft 
course, that' their male cofieaguesr 
can have one, two or even more ba¬ 
bies without it breaking their ca¬ 
reer pattern," she said. 

It was quite remarkable, said 
Baroness Lockwood, .that this atti¬ 
tude should prevail at a time when 
62 per cent of all married women, 
between the ages of 16 and 59, were 
at work. 

She said that while in 1973, only 
177 women had enrolled on 
university management courses, 
this had increased to 770 by 1977. 


Business loan scheme 
will run full three years 


BY TIM DICKSON 
THE UK Government's Loan Guar¬ 
antee Scheme is assured of a future 
after the £300m currently available 
runs out 

Ministers will allocate sufficient 
funds, probably a further £3Q0m, to 
allow the pilot project to runits fall 
three years to June 1984, and, wjfl 
leave the conditions largely un¬ 
changed. 

Details will be announced by the 
Chancellor of the Exchequer in tb* 
budget, accompanied by a new 
package aimed .particularly at help;; 
mg companies once they have bor¬ 
rowed the money. 

The scheme has been one of the 
Government's most popular mea¬ 
sures to help small businesses. 

Under it the Department of In¬ 
dustry guarantees 80 per cent of 
"approved" loons up to £75,000,* 


charging borrowers a 3 per cent 
premium on . the _ guaranteed 
amount This" premium “income" is 
that used to offset claims when 
businesses fail. 

The scheme aims ta overcome the 
difficulties traditionally encoun¬ 
tered by small companies 

Modi attention has been paid to 
tte failure rate-anything between 

one in five and: one in SO - but the 
Ckwsrnment has been more im¬ 
pressed by the number of jobs 
'created, by those businesses which 
hhve survived. 

Ministers have decided against 
making major changes. The £75,000 
upper Emit wffi not be raised, banks 
mil continue to fund 20 per cent of 
the risk and borrowers will contin¬ 
ue to be able to get money without 
pledging personal security. 


Foot critical 
of Ulster trip 

By Margaret Van Hattom ; 

THE REFUSAL of Mr Ken living- 
stone, the Greater London Council 
leader, to-meet political groups oth¬ 
er than Sinn during a private 

riwn from Labour* 

Mr Michael Foot, this Labaur 
lea d er, said Mr Livingstone did not 
appear to have grasped that Sinn 
Fein was a terrorist organisation. ; 
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IT BUBBLES! 


To help companies like Shield top their sales 
targets of polythene bubble film, the Washington 
Development Corporation provided a 
Complete Relocation Package , 
including comprehensive information 
on schools, houses, transport, 
recreation, the Arts and workforce in 
Washington New Town Development. 

If you want to cover yourself with 
success, phone or write to 

Norman Batchelor, Washington 
Development Corporation, Usworth Hall, 
Washington, Tyne & Wear. Tel: (0632)463591. 

Telex: 537210DC WASH G. 

IS Washiifpos. In award 



BLOCKER EXPLORATION T981 N.V. 


MESS RELEASE REGARDING SPECIAL GENERAL MEETING 
OF SHAREHOLDERS SCHEDULED FOR 
MARCH SO. IMS 

A.lPMUt. q —yW.M EEdpp of OR Sharebofatars cf Mocker Enter ktioa 1881 
N.V-, a NWMrtan* Autiffc corporation. wM |» M M Dm Rurterfcnte 62. 
\MKMtM. Curacao. Netherlands AatMea on Wednesday. March 30. IMS 
at 10.00 0 . 1 ,, C uracao to ne. fa r Bio foflnwlng purtac m to authorise any 
< *.ta.tart of ntanaMnp directors to content on behalf 

of the corporation to (A] tt» sale of all of toe PTodwIng oil and su 

properties of Blocker Itmraattoml OrilHng NrtMnNp 1HL a general partner- 

»Mp orpho taad i Dtr 4 m of the Scwa of Texan. U.&A. of which the 

“ * oeneral partaar. tor canaMsratloii of .Of Man ULHJS.7M. 

wk teh N 80 OB' cent of toe nmet value of toe estimated futere net revenue* 

toerefirtM" dUcouMti Mo 3 0 per cent rate, kahject to aoprourwta adjustments 

tar toe result* of oper a tion* afetr toe effective data of -too sale. and <B) the 

diMOhitlMt and wiMltao up of toe partoersMo: to approve the pi mol ut Ion 

£*"???» ao or V* corporirioe; and (33 to appoint Brtspi V. Nesmith 
w* Cyraea* Corporation Company as co-Donldatars of the corporation. 

_<« > a««UP»tad that any can or other assets. will he available tor 

dtsMbuapo to toe corporation upon to* dissolution and winding up or toe 
partowahtp or tta«^id*r, at ton corporation upon the dissolution and 

wiDome do or the corporation. ..... 

H°Mrry of record of registered shares at toe clone of business on 
•diournmwm'thereof*'* * Ntttal M "■***• *** *° T0 ** «t toe meet in g or any 

Tbe Articles of Incorporation of toe Corporation provide toet In order 
to fSO rcti* toHr Hghta at toe meeting, holders of Otorer shares must establish 

toelr ownership of suto shares la a manner satisfactory to to Chairman of 

the meeting. They may establish such o wne rs h ip by depositing such shwes 
t or « cer ttotota of depo sit of these abaras aattifactory ta Uie board of maMglng 
directors of the corporation} at tbe office of the corpor a t l nar at O* Rwvtti-kade 62. 

Whlcfnctad. fjoracao. Netherlands AntHles or at toe often Of the Snxiatlon 

y «Op_ Drive, to wmtoo, T epy 77Q8T. stomertato rsemptrScSfSSS 

to»n on tof day of toe meeting and by pcodncine this eacafpt M toe meeting. 

Sucftdepoatts mey. be made iwmamclng bnmgdUMIy on any- business dev 
between toe hours of 8J>0 a.m. and JDO pjn. tacM time pravMM that ail 
dspoelta mm bemade bjpthe comm e ncement jgj toe .meeting, which Is scheduled 
to occur at 10.00 a.m.. Ciwat time. March 30. fWL Shares 


mmv be withdrawn by the wsoo who deposttea .such shares upon -surrender 

of toe r eco<pt merajor. Many time ortor to toe ppnunewcement of the masting. 

The cafe of tee Par tne rs ta p's o»f and gas propertiss and the dissolution 

and winding up of the partnership will be apsroved If a majority of toe shares 

reoresMted at .the meeting are .voted In ftrow of tech -a c tivi ti es. 

T^ Articto of Incorporation .of the corporation Provide that resotoUwu 

to dissolve the corporation must reodv* -toe ami mauve vote of a majority of 

toe voles cast at the meeting, provided that at least eae-gftb of toe oatstandlna 

shares »r» representeo 

The appointment of Sriost V. W e cntHR antf Cg r acao Goroormtloa Company 
as co-llouldaiars requires to* aftmative vote of a majority of toe shares 
represented at toe aseeting. 

The corporation has prsoarsd and distributed a powe r statement containing 
additional Information about the corporation, the partnership and the pmoosed 
transaction. Holders of shares who did not receive a copy of such proxy 
statement are encourage d 'to contact'toe corporation at the following address 
tor » copy at »• proxy statement; 

Blocker Exploration 1981 N.V. 

*VO. box *4«8 
Attention; E. 1_ Wehner 

Houston. Texas 77210 
Telephone number: (713) 1744100 
Telex number; 791934 

Copies of puch proxy statement may eisa be obtained from Banna* General* 
do .Luxembourg LA, toe transfer agent for to* corporation's stares, whose 

Banoae General* da Luxembourg Sa. 

28 Avenue Monterey 
Luxembourg 

T e le phon e number: 011-952-47901 

Teiaoc number: 2471A BCLBO LU 


J. 



Exclusive Address 





1 b^^aaHVMi&^nmcafa&bfitsgroSa au.^l ie'll si r i rnmr«Tirl OrflB» am 
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WE DESIGN THEM. 

WE BUILD THEM. 

WE SERVICE THEM. 
IT'S ABOUT TIME WE PUT 

OUR NAME TO THEM. 
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Datsun Stanza 
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Nissan Sunny 




We've been building Datsun cars for 50 
years now, and we can proudly say that they 
are among the most advanced cars in the 
world. And that’s no coincidence. It's due to 
our technology, our design and our smoothly 
operated worldwide services. Isn’t that a 
good reason to now give Datsun cars our 
name? Yes, you've understood correctly: the 
cars called Datsun are built by none other 
than Nissan, one of the largest car manu¬ 
facturers in the world. When you now start 
seeing our name “Nissan” on our cars, then 
you can be sure that it is not only one of the 
most advanced cars available, but also that 
one of the most successful car manufac¬ 
turers in the world has built it using highly- 
modernized technology and advanced 
production plants. By using fail-proof indus¬ 
trial robots controlled by well-qualified 
specialists we can guarantee the constant 
standard of quality that made the name 
Datsun famous. This standard of quality will 
ensure that Nissan will keep the excellent 
reputation that it has earned under the nams 
of Datsun during the 5 decades throughout 
the world. The standard of quality, from 
which the drivers of our cars profit daily. 


¥fzn--<ir' #-> ; :-Vr*~ v 

JkuA>. .* • . • - -- - 




M.-1. -f~».■»■■=* ■' 



NISSAN 


NISSAN 


DATSUN Perfection from NISSAN Technology 
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Concern over companies’ underlying security Changes at Blue Circle 


BY JOHN MOORE, CITY CORRESPONDENT 


" I BELIEVE that there are 
hundreds of insurance com¬ 
panies around the world who 
could be viewed as technically 
insolvent at this point in time.” 

This startling statement was 
made at a recent seminar on 
insurance security by a repre¬ 
sentative of the Sedgwick 
Group. Britain's largest insur¬ 
ance broker. 

The observation reflects the 
growing anxiety among many 
insurance professionals about 
the difficulty in forming a re¬ 
liable assessment of the under¬ 
lying security of companies 
with which they do business-— 
either as brokers placing busi¬ 
ness with insurance companies, 
or as insurance companies tak¬ 
ing out their own insurance pro¬ 
tection with reinsurance groups. 

The Sedgwick representative 
told a recent seminar organised 
by the British Insurance 
Brokers Association. “ Insur¬ 
ance market security is now a 
science-” 

Yet while it is recognised 
that security assessment is a 
vital adjunct to insurance man¬ 
agements, establishing hard 
and fast reliable formulae for 
scrutinising the reliability of 
the companies which offer in¬ 
surance protection remains a 
serious problem. 

There are many reasons why 
security assessment within the 


insurance community is such a 
hit-and-miss affair. The world’s 
insurance markets have become 
more fragmented as the num¬ 
ber of participants has grown. 

The growth in the number 
of reinsurers, attracted by the 
cash flow prospects of the busi¬ 
ness, the entry into the business 
of more intermediaries seeking 
to exploit reinsurance possibi¬ 
lities. and the growth of the 
broking firms seeking to exploit 

to the fullest possible extent the 
returns on the premiums pro¬ 
duced by their largest accounts, 
have made reliable security 
assessment virtually impossible. 

This is because every link 
in the insurance and reinsur¬ 
ance chain backin a risk has to 
be assessed to make a compre¬ 
hensive security evaluation. 

The internationalism of in- 
suracne business has added to 
the uncertainty. Insurance 
risks have become increasingly 
atomised over the last few 
years—scattered throughout the 
world through a wide range of 
reinsurance networks. 

While one country's regula¬ 
tory authorities may insist on 
adequate disclosure and report¬ 
ing provisions, another's may 
no.r. Very few insurance speci¬ 
alists have a clear idea of the 
duality of security which is sup¬ 
porting the insurance risks. 

Most larger brokers have 


formed security committees In 
an effort to produce more 
reliable analyses of the com¬ 
panies with which they do 
business. 

Sedgwick, in its address to 
the Association, stressed that 
a number of factors should be 
exa mined when assessi ng 
security in the company insur¬ 
ance market 

It said the capita), all 
reserves, classes and type of 
business, investments, liquid¬ 
ity. profit and financial trends 
should be examined. In 
addition, brokers and Insurers’ 
own solvency tests should be 
applied to the companies with 
which they intend to do 
business. 

Other factors it suggested 
should be taken into account 
were a company’s domicile and 
whether that company was a 
domestic insurer or had experi¬ 
ence of transacting overseas 
business. Its size and repu¬ 
tation in its own market 
should be considered. 

The ultimate ownership of 
the company and its inter¬ 
company relationships should 
be looked at particularly 
inter-company loans and bor¬ 
rowings. 

The reinsurance programme, 
said Sedgwick. should be 
studied. There should be an 


understanding of who is paying 
for what in the reinsurance 
chain. 

The type of business under¬ 
written should be examined. 
Note should be taken when a 
company starts to underwrite 
a class of business with which 
it has had m experience. 
Agency agreements for in¬ 
surance pools, underwriting 
agencies, binding authorities— 
all types of delegated insurance 
mechanisms — need to be 
checked thoroughly. 

Powers of attorney, manage¬ 
ment agreements, and who 
physically is responsible for 
signing the cheques on claims, 
and whether the agency can 
keep the money, need to be 
understood. 


Ia addition, Sedgwick urged 
a study of the professionalism 
of the managements of com¬ 
panies with which insurers are 
proposing to do business with 
within their community and an 
examination of whether there 
is continuity is the manage¬ 
ment and whether insurance 
claims are handled speedily and 
correctly. Currency and govern¬ 
ment supervision and regula¬ 
tions need to be understood 
fully. 

The task of security assess¬ 
ment may be easier for Sedg¬ 
wick by reason of its size. Its 


purchasing clour and muscle 
places it in a good position to 
ask for Department of Trade re¬ 
turns from insurers in the UK. 
and other regulatory body 
returns, to extend its assessment 
of the security position of in¬ 
surers operating in the UK It 
would probably be more success¬ 
ful than most in obtaining a 
fuller picture of the reinsurance 
chain of insurance risks. 

The large brokers have a 
competitive advantage because 
they have considerable 
resources to develop a proper 
security function. The smaller 
brokers tend to have to leave it 
to their clients lo accept nr 
reject the security offered. 

There is considerable discus¬ 
sion in the UK about a collec¬ 
tive approach to security 
analysis within the industry, 
perhaps organised by the 
brokers. The scale of the 
present operation of security 
assessment is enormous, even 
for the large brokers, runs one 
argument, and is likely to 
become even more complex in 
the future. | 

A centralised analysis service, j 
communally funded or provided j 
by an independent service, is 
needed, say members of the 
industry, to improve the effi¬ 
ciency of the insurance 
community. 


Business in the Lords and Commons this week 


TODAY 

Commons: Oabais on the policing in 
the Metropolis on a motion lor the 
adiournment. Lords: Transport Bill. 
Committee. Parliamentary Constituen¬ 
cies (Wales) Order 1963. Select Com¬ 
mittee. Public Accounts—Subiect: 
Special Employment Msaauraa. Wit¬ 
ness: Mr M. Quinlan, Department oi 
Employment (Room 16. 4.45 pm). 

TOMORROW 

Commons: Debate o n the Parliamen¬ 
tary Boundary Commissions, on s 
motion (or the adiournment. Lards: 
Transport Bill. Committee. Marriage 
Bill. Committee. Select Committees: 
Environment—Subject: Problems ol the 
management ot urban renewal. Wit¬ 


nesses: Greater London Council: 

Hockney Borough Council (Boom 16 s 
4.15 am). Transport—Subiect: Serpell 
Report on Railway finances. Wit¬ 
nesses: Sir David Serpell and . Other 
Committee members (Room 6. 4.15 
pm). Partiemanrary Commissioner (or 
Administration—Subject: Ra Oorts ot 
the Health Service Commissioner. Wit¬ 
nesses: Croydon Health Authontv: HM 
Coroner, Southern District Sefton 
Heelth Authority (Room 5. 5.00 pm) 
Committee on a Private Siif—To con¬ 
sider the Epsom and Walton Dawns 
(Regulation) Bill (Room 5, 10.30 em). 

WEDNESDAY 

Commons: Debate on the PeHiamen. 
mentary Constituencies (England) 
Order. 


Lords: Debate on the Serpell Re¬ 
port on Railway Finances. 

Select Committees: Industry and 
Trade—Subiect: Machine Tools end 
Robotics. Witnesses: Machine Tool 
Trades Association: Institution ol 
Mechanical Engineers: Institution o! 
Production Engineers (Room 16. 10.30 
am) 

Scottish Allaire—Subject: Dampness 
In Housing. Witnesses: Convention of 
Scottish Local Authorities: Scottish 
Local Authorities Special Housing 
Group (Room 19. 10JO am). 

Employment—Subiect: Greon Paper 
on Democracy in Trade Unions. Wit¬ 
nesses: Trades Union Congress: En¬ 
gineering Employers Federation (Room 


6. 4.00 pm) Public Accounts—Subject: 
Special Employment Measurers, wit¬ 
nesses: Mr Quinlan. Department of 
Employment: Mr D Young. Manpower 
Service Commission (Room 16. 4.00 
pm). 

Social Services—Subject: Children 
in Care. Witnesses: Central Council 
for Education and Training In Social 
Work; National Institute ot Soeiel 
Work (Room 21. 4.15 pm). 

Transport—Subject: Sarpall Report 
on Railway Finances. Witness. Mr 
Alfred Goldstein (Room 6. 4.15 pm). 

Committee on a Private Bill—To con¬ 
sider the Epaom and Walton Downs 
(Regulation) Bill (Room 5. 10.30 am) 


THURSDAY 

Commons: Until 7 pm. e debate on 
the CAP pr.ee proposals (ar 1963-64. 
end other measures. Followed by 
motion on the Parliamentary Consti¬ 
tuencies fScorla.-ip) Order. 

Lord*: Menial He*Uh Bill. Committee. 
Transport Bill, Committee. Currency 
Bill. Second Reading. 

Select Committee— Commitiee on a 
Private Bill to consider the Eosom and 
Walton Downs (Regulation) Bill (Room 
5. 10.30 am). 


Commons: Private Members' Motions. 
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You get the best of both worlds 
when you travel French. 

On the ground, no more airport 
headaches. At our new gateway, 
the Paris Express Terminal, there are 
only 70 meters from plane to exit, 
express luggage facilities and convenient 


connectingflighfe to anywhere in the world. 

In the air, Air France also gives you 
more. The Boeing 737 has now been 
added to our B727 and Airbus fleet in 
Europe. New destinations are extending 
the Ar France network, with an increase 
in the frequency of existing flights and 


hospitality and savoir-faire that you only 
get when you fly French. 

So next time you have business in the 
air, travel Air France. We’re making the 
world a better place to fly in. 


| IrUSSa !‘SSnycSK 


| - j uClUCUUUUJI^ ■■■! '• YY 


'inUMiwr" iM*i- 


New responsibilities have been 
allocated to three directors of 
BLUE CIRCLE INDUSTRIES. 
From March 1 Mr Kenneth 
Shanks, chairman and chief 
executive of Annitage Shanks, 
will also assume responsibility 
for Blue Circle’s brick making, 
decorative products and! inter¬ 
national trading activities, under 
the new title of chief executive, 
hath room and building products. 
He will continue as chairman of 
Annitage Shanks. This move 
follows the decision to discon¬ 
tinue Blue Circle Enterprises as 
a separate operating division. 
Mr Michael Spurr. Blue Circle’s 
technical director, will take 
charge of other non-cement acti¬ 
vities — industrial minerals, 
minerals planning, landfill and 
site reclamation. 


joint chief executive of Blue 
Circle Overseas on March 1. He 
will be responsible for the 
group's investments in Nigeria, 
South Africa and Zimbabwe, 
under the new title of BCO 
(Centra]). Mr David Baird and 
Mr David Stirling will continue 
as joint chief executives of BCO 
(West) and (East) respectively. 
* 

martonair interna¬ 
tional has appointed Mr 
Edward Hone as deputy group 
managing director (UK) and Dr 
Hans Cremer as deputy group 
managing director (overseas). 
Hr Ronald Graham has been 
appointed to the board as group 
finance director. 


The chief executive of Blue 
Circle Enterprises, Mr Tony 
Jackson, will be appointed a 


Mr Tcay Roberts has been 
appointed production director iff 
the Basingstoke division of 
SMITHS INDUSTRIES AERO¬ 
SPACE AND DEFENCE 


SYSTEMS. He' was factory 

manager. . 

Following the ceptnltsation of 

me racal electron res 

GROUP'S customer training 
facilities Mr John - Babb - has' 
become 4director of Ratal Tr&ta.- 
tng Services. . Mr Babb remains 
marketing director of Racal* 
MUgo. 

■ +/--•• 

Mr W, J. Heskcth/will be join¬ 
ing the partnership of ROWE 
AND PITMAN, stockbrokers, on 
April 8. 

*■ 

Mr Derek Blaine, formerly a 
vice president in the commodi¬ 
ties division of Bankers Trust 
Company. London, branch, has 
Joined CREDIT A NSTALT-BANK* 
VERKIN in London as manager 

of a new group specialising in 
the provision of short-temi 
financing for international 

■trade. 


CONTRACTS 


Roadworks wins £2.6m orders 


for work in East Anglia 


ROADWORKS has successfully 
tendered for five sewering con¬ 
tracts. worth £2.6m. The 
schemes, all in East Anglia, 
include one valued at £700,000 
for North Bedfordshire Borough 
Council and one for Tendering 
District Council valued at 
£735.000. Roadworks is the civil 
engineering division of the 
Jackson Group whose shares are 
traded by M. J. H. Nightingale ou 
the “ over-the-counter " market. 


J. F. FINNEGAN, the Sheffield- 
based building contractors, has 
won the following orders: the 
construction of 68 homes, with 
associated roadworks, drainage 
and external works, at WerrlDg- 
ton. Peterborough, for the Peter¬ 
borough Development Corpora¬ 
tion. Contract value over £lm; 
62 homes and roadworks at 
Odsal. Bradford, for North 
British Housing Association. Con¬ 
tract value nearly £lm; 22 bunga¬ 
lows and seven shop units in the 
KiUamarsh (Derbyshire) central 
area redevelopment, for North 
Derbyshire District Council. Con¬ 
tract value nearly £lm; 42 homes 
on two sites at Liversedge and 
Cleckheaton. for the Council of 
the Boroughm of Kirklees. Con¬ 
tract value over £500,000. 


tiie Electric Power Corporation 
of Burma. The boiler will be 
made at the Renfrew works of 
Babcock Power and delivered to 
Thaton power station by the end 
of the year. 

* 

Singapore Telecommunications 
Authority has ordered two 
message switching systems and 
ancillary equipment from STC 
BUSINESS SYSTEMS of 
Brighton. Worth about £155,000 
the systems will help the 
authority provide store-and- 
forward message switching facili¬ 
ties with a telex access capa¬ 
bility for commercial organisa¬ 
tions in Singapore. 


BABCOCK POWER has been 
awarded a £1.5m contract by 
John Brown Engineering for a 
waste heat recovery boiler for 


From March 1 at ALEX 
LAWR1E FACTORS. Banbury. 
Mr Andrew Hutton becomes 
operations director. He- was 
financial director/company secre¬ 
tary. Mr David Bailey becomes 
financial controller and company 
secretary. 

★ 

WILLIAM MOSS (CONSTRUC¬ 
TION), part of the William Moss 
Group, has been awarded the 
contract for the conversion of an 
existing warehouse in Scalford 
Road, Melton Mowbray, to a. 
superstore, for the Leicestershire 
Co-operative Society. The value 
of the work is about £500,000. 
William Moss has also been 
awarded a laboratory relocation 
contract, worth about £500,000. 


for Boots at its Beesioa, Notting¬ 
ham, site. 

* 

Krupp GST GmbH, a subsidiary 
of the West German heavy engin¬ 
eering company, has placed an 
order worth over £100.000. for a 
two -workstation FERRANTI 
Cetec CAM-X. - One workstation 
will . incor p o ra te a storage 
graphics display, the second will 
have the new flill- colour high- 
defiotttanraster display, recently 
introduced at part of CAM-X 
■ * . 

. VEBCON INTERNATIONAL h ns 
won a contract .for the supply of- 
ceilings- and partitions, . by a 
Turkish contractor, Koanoglu 
Cavusoglu Construction of 
Istanbul. The project Is the 
cigarette factory plant for Iraqi 
Tobacco - State Enterprises, 
Baghdad. Contract value is 

.£350,000. The National Building 
Construction Company of India, 
currently building two Inter¬ 
Continental Hotels in Dokan and 
Mosul, Iraq, has awarded the 
£150.000. ceiling contract to 
Vercon. 


■ Mr Harold .Williams has been 
appointed a* consultant to MOTT, 
HAY AND ANDERSON. He 
recently retired from the Depart¬ 
ment of Transport. Mr Peter 
Wickens has been promoted to 
become an associate director of 
-Mon.. Hay--and Anderson Struc¬ 
tural and Industrial Consultants. 
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BUILDING AND CIVIL ENGINFFR INC 

Contract times under scrutiny 


Finance-Develop-Design-Build 


A MAJOR investigation into 
times taken by British builders 
to complete new industrial 
developments is to be published 
shortly by the Building 
Economic Development Com¬ 
mittee. It - compares results 
whi<* can be achieved by 
different management teefa.- 
mques and construction 
methods. 

The report, still in draft 
form, concludes ' that ■ the 
"British construction industry 
can deliver quickly - and effi¬ 
ciently" but that there are wide 
disparities in performance. 

The survey, one of the most 
exhaustive examinations to date 
nf construction performance, 
provides detailed case studies 
of more than 50 industrial 
developments with a combined 
contract value of more than 
£60m. 

It concludes that schemes 
involving project management 
or design and build contracts 
generally bred better on build¬ 
ing times than contracts nego¬ 
tiated under traditional arrange¬ 
ments: “in which the customer 
had separate relationships with 
a design team and a contractor." 

The report says that good 
construction ' times were 
achieved under traditional 
arrangements but that times 
tended to suffer when these 
Involved a high degree of sub¬ 
contract work. 


CONTRACTS 


** For example." says the 
report, “sub-contracting is pre¬ 
valent in southern England a»d 
construction times in the South 
were generally longer than in 
the rest of the country. 

"There were a number of 
examples of delays arising from 
the use of nominated sub¬ 
contractors. where the main 
contractor had to secure the 
performance of a firm be did 
not select" 

Contracts examined by the 


less than six months while 
another 10 per cent took more 
than IS months . . . about one 
half of the projects overran 
their contract times by a month 
or more.” 

In seeking to apportion blame 
frr construction hold-ups. the 
study team found that problems 
arising from the use of sub¬ 
contractors and delays arising 
from variations in design being 
introduced at a late stage in the 
development process were the 


Percentage projects Percentage projects 
with Site Time with Total Time 

of organisation Fast* Average Slow Fast Average Slow 

Traditional t7 37 46 25 29 46 

Own management 20 40 40 40 20 40 

Design and build 47 11 42 47 21 32 

Project management 50 38 12 63 12 ' 25 

* Fast projects are those completed at least 10 per cent faster than the 
nomt. Average—completed within 10 per cent of the norm. Slow— 
taking at least 10 per cent (pnger than the norm. 


Percentage projects 
with Total Time 
Fast Average Slow 

25 29 46 

40 20 40 

47 21 32 

63 12 ' 25 


study team ranged bom a 
£25,000 small workshop in the 
West Midlands to a £32m design 
and build contract for an elec¬ 
tronics factory in the North 
East 

The report says that perform¬ 
ances between similar sized 
contracts often varied widely. 
“ For example the average con¬ 
struction time for buildings 
costing annmd £Jm was nine 
months; but 10 per cent took 


greatest causes for late comple¬ 
tion of developments. 

The accompanying table, 
drawn from the 56 case studies, 
illustrates how different 
management techniques re¬ 
sponded to problems of con¬ 
struction delays. It clearly 
shows the relatively better per¬ 
formances achieved by design 
and build and project manage¬ 
ment contracts, compared with 
those achieved by traditional 


construction contract arrange¬ 
ments. 

The report says that the 
belief hat speed costs money is 
quite unfounded: "Fast build¬ 
ing is possible without sacrific¬ 
ing cost or quality. It must 
be wanted by the customer, 
who must choose a building 
team which will understand 
and share this objective. Res¬ 
ponsibilities within the team 
must be clearly defined and in 
particular the customer must 
be clear who is the team 
leader,” 

The study also questions 
whether penalty clauses in 
contracts were effective in pre¬ 
venting delays. "It is cot the 
form of contract winch 
primarily determines whether 
targets are met, butthe atti¬ 
tudes of the parties," says the 
report. 

"The standard form of con¬ 
tract offers penalties for delays 
but not incentives for speed. 
Industry and customer should 
look for ways of sharing the 
benefits from improved per¬ 
formance." 

The report concluded that 
while the industry could do 
much to improve its perform¬ 
ance, the customer could also 
assist by supplying "a substan¬ 
tial and well directed manage¬ 
ment input" 

ANDREW TAYLOR 


Work starts on Mossmorran £12m pipeline 


Construction of a £12m pipeline 
to cany natural gas liquids from 
tbe North Sea to the Mossmorran 
petroncbemical plant in Fife will 
begs next month. NORWEST 
SOCEA and COSTAIN SP1E 
CAPAXS bad won £6m orders 
each to build the pipeline from 
the St Fergus terminal in the 
Grampian region, for Shell UK 
Exploration. The pjpe wJII carry 
natural gas liquids tp the plant, 
where they will be processed into 
ethane, propane, butane and 
natural gasolene. From there 
the propane, butane and gasolene 
will go down pipelines to tbe 
tanker terminal ait Braefoot Bay. 
The ethane will go to the 
adjacent Esso Chemicals plant to 
be converted into ethyle ne a 
component of plastics—before 
also going to the tanker terminal. 
* 

UNIT CONSTRUCTION has won 
a batch of contract s worth £9.5m. 
Among the biggest is work for 
Bradford- Metropolitan .City 
CouudI worth over £2m for the 
modernisation of 241 homes. 


Another big batch, also worth 
£2m, is for the CUy of Liverpool 
for the modernisation of 95 
homes and bathroom extensions 
at 134 bouses. The Northern 
Ireland Housing Executive has 
awarded Unit a contract worth 
over £lm to build 54 homes. 
Other work includes two con¬ 
tracts for Plessey Telecommuni¬ 
cations and Office Systems at 
Edge Lane, Liverpool. The first, 
worth £51,000, is for a traffic 
signal junction. The second, 
worth £100,000. is for phase 3 of 
the site development Under a 
£301,000 contract Unit will carry 
out repairs to common areas of 
tenements, and under a £479.000 
contract it will modernise 108 
homes for City of Glasgow 
District Council. Another Glas¬ 
gow contract, worth £25,000, is 
to refurbish shop premises for 
Thomas HUl International. 


MILLER CONSTRUCTION. 
Edinburgh, has been awarded 
building contracts worth £4.7m 
For the Livingston Development 


Corp an industrial factory unit 
on Klrktim Campus, value 
£600X100, contract period 30 
weeks. For the Viewpoint Hous¬ 
ing Association, 25 sheltered 
homes at The Glebe. East 
Calder, value £500,000. contract 
period 55 weeks. For the 
development company Ewart 
New Northern, a contract to 
build the Northern Neighbour¬ 
hood Centre. Glenrothes, con¬ 
sisting of shops, offices, public 
library and community hall, 
value fUn, contract period 58 
weeks. For the National West¬ 
minster Bank. Sheffield, refur¬ 
bishment of the bank premises, 
value £570.000. contract period 38 
weeks. For the Wakefield 
Metropolitan District Council. 31 
sheltered homes at Ferrybridge 
Road, Castleford, value £560,000. 
contract period 45 weeks. For 
Glasgow District Council, window 
repairs at Riddrie, Glasgow, 
value £170,000. contract period 23 
weeks and window repairs at 
Drum chapel, Glasgow, value 
£231,000. contract period 15 
weeks. For the Heritage Housing 


Association, 37 sheltered homes 
at South Trinity Road, Edin¬ 
burgh. value £750,000, contract 
period 52 weeks. 

* 

A £4m contract connected with 
the Mo recam be gas field develop¬ 
ment project will create 200 jobs 
for onshore work. Awarded by 
British Gas to JOHN BROWN 
ENGINEERS, the contract is for 
installation of equipment and 
pipework at the coastal terminal 
being built at Westfield Point 
near Barrow-in-Furness, 

Cumbria, where gas will be 
brought ashore. A spokesman for 
John Brown said they turned to 
recruit as much local labour as 
possible. Work should begin 
next month and is doe to be com¬ 
pleted in mid-1984. 

* 

WALTER LAWRENCE & SON 
has started construction on 
Phase IB costing £2.7m at 
Lewisham district general hos¬ 
pital in Lewisham High Street, 
SE18, on behalf of the South 
East Thames Regional Health 
Authority. 


Technology 
building 
cuts costs 

APPROPRIATELY enough, 
the new headquarters built by 
John L&ing Construction for 
the British Technology Group 
at 101 Newington Causeway 
near London’s Elephant and 
Castle incorporates some of 
the latest building and 
systems technology. 

" Technology tends to be 
hidden within the building 
frame," says JBTG administra¬ 
tion manager Peter Corfield, 
adding that the BTG—which 
integrates the National 
Research Development Cor. 
no rati on and the National 
Enterprise Board—made an 
in-house a ss es sm ent of its 
requirements before passing 
them on to consulting engin¬ 
eers J. R. Briggs. 

Lighting, heating and lifts, 
all with energy saving poten¬ 
tial, are the main areas of 
technological Interest, “ We 
have gone for the Delmatic 
automatic lighting control 
system which adjusts to lake 
account of natural light 
levels," says Hr Corfield. 
“ Tbe building has eastern 
sunlight, so the system would 
take the lights out on that 
side, eliminating one of the 
five lighting runs." 

The system also automati¬ 
cally interrogates the build¬ 
ing to see if people are there. 

“ If not. it turns the lights 
out." says 9fr Corfield, adding 
however, that the individual 
can over-ride the system at 
wilL 

In heating the BTG went 
for an “ undersized ” plant 
“ We have a perimeter system 
to get it warm in the morn- 

Scottish homes 
hit by damp 

ABOUT 250,000 Scottish homes 
are affected by damp, according 
to evidence given by the Build¬ 
ing Research Establishment’s 
Scottish Laboratory, East, Kil¬ 
bride, to the Parliamentary 
Committee on Scottish Affairs. 

Dampness accounts for about 
half the complaints dealt with 
by the Scottish Building Re¬ 
search Advisory Service. Damp 
in houses has a number of 
causes, including rising damp, 
rain penetration, plumbing 
leaks, moisture introduced dur¬ 
ing construction and by flood¬ 
ing, moisture generated by 
occupants and from interstitial 
and surface condensation. 
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ing," says Mr Corfield, “but 
when people and machinery 
get going we take it back 
again with heat exchange 
equipment ... it is remark¬ 
ably efficient." 

The BTG building also has 
what Mr Corfield has been 
told is the first group of 


microprocessor - controlled 
lifts in the country, built la 
the Cheltenham factory of the 
Swiss-based Schindler group. 

“ The lifts will settle them¬ 
selves to prowl around the 
floors most likely to have 
passengers waiting ” says Mr 
Corfield. 

WILLIAM COCHRANE 


THE Costain Group, one of the 
UK’s largest construction com¬ 
panies, has restructured and re¬ 
financed its West German 
housebuilding activities ahead 
of the expected upturn in the 
German residential market 

With its partner, the Adt 
Group of Frankfurt, Costain has 
more than quadrupled the f ully 
paid up capital of its prime 
residential vehicle, Dacosbau 
GmbH and Company Bautrager 
KG, Frankfurt, to £16m from 
£3m previously—Costain and 
Adt each holding 50 per cent. 

The newly structured house¬ 
building group has been region¬ 
ally organised. Dacosbau, 
itself holding 95 per cent in 
Adt-Unibau GmbH and Com- 



German housing expansion 


pany Wohnbau KG, Frankfurt 
and a 100 per cent share in the 
Nedlen Group. Hanover, is res¬ 
ponsible for Norihrhme- 
Westphalia. 

The Nelden Group takes nor- 
their Germany aud Berlin and 
Adt-Unibau for the Rhine-Main 
area and southern Germany. 
Each of the three regional com¬ 
panies is aiming for annual 
sales of between £15m and 
£20m. 

Costain and Adt say that the 
re-organisation, backed by an 
efficient management structure 
and uniformity in marketing 
and distribution networks, will 
produce significant cost savings 
and increased sales. 


INTERNATIONAL 

UK companies 
win £26m work 
in Algeria 


Following the placing of a £46m 
contract with Tarmac Inter¬ 
national for the construction of 
four hospitals in the Mascara 
region of Algeria (Financial 
Times, November 81, contracts 
totalling about £26m for sub¬ 
contracting work and materials 
will be awarded to British com¬ 
panies. 

The three main sub-contractors 
are the Belfast-based ROTARY 
GROUP, GT INTERNATIONAL, 
Reading, and ORS OVERSEAS, 
London. 

Rotary Group will cany out 
the mechanical and engineering 
services on the hospitals, valued 
at £9m. GT Internationa] will 
be responsible for the erection 
of prefabricated units on site 
—worth just under Him. ORS 
Overseas is finalising a £4m con¬ 
tract to equip and furnish the 
hospitals. 

COSALT ADDA SYSTEMS, 
Hull, has a £lm contract to build 
aud furnish a base camp at 
Mascara for more than 160 
expatriate personnel. 

Work is expected to start ou 
the site of the first hospital, at 
Ghriss, on March 1. Tbe other 
hospitals will be built at Mascara, 
Tighennif and Mohammadia. Pre¬ 
fabricated units for tbe hospitals 
are being made in Britain giving 
the project an S5 per cent UK 
element. 

Philippines 
take over 

The Philippine Government 
has taken control of the Con¬ 
struction and Development Co of 
the Philippines (CDCP) because 
of the firm's cash flow problems, 
according to Industry and Trade 
Minister Mr Roberto Ongpiu. 
He said the Government has con¬ 
verted CDCP's debts and liabili¬ 
ties, totalling some 3.9bn pesos, 
into equity. This put its paid-up 
capital at 5.1bn pesos (£356.6m). 
90 per cent of it Government- 
owned. CDCP has contracts 
worth about 9bn pesos, half of 
them in road and industrial 
estate building in Saudi Arabia. 
Iraq. Indonesia, Hong Kong and 
Malaysia. 


COMPANY NOTICES 


CONTRACTS AND TENDERS 


TRANSVAAL CONSOLIDATED LAND AND EXPLORATION 
COMPANY LIMITED 

I Incorporated In the Republic at South Africa) 



A Member 9f the IMMt RHd droop 
proposed acquisition of the mining related business of 

RANO MINES. LIMITED 


HOT1CC CONVENING A GENERAL MEETING 

NOTICE IS HEREBY GIVEN that ■ Bpnceol meeting oI members of Trsnsvul 
CenUMuae Land and Exploration Company. Limned will be haU la the 
auditor Hun, lower ground floor. U Feu Strew, jonanoastmrg, ea Monday. 
SI Marco 1901 at 15MM for the purees* of considering and. II deemed fit. 
paMag win pr without nomtatlM the following resolutions: 

^RE&SftfED taii'Nta*ItMlowing ogreemont* dated 28 January 1983 (codes ol 
which cian been tabled at this meeting and Initialled by the Chairman for 
tta nemeses ot Uon&frcatkHU. In terms of wfuen tta -company will acuuW 
the mining refuted business of Rand Minn. Limited Including flxed property, 
mineral rKUits. ■ portfolio of mining Investments, certain or which are held 

B , Coreroup man) investments Limited, a wholtv-ownod subsidiary at Rand 
I nos. Limited, tad various other ao«u and liabilities, in consideration for we 
raHscd^ 3 990 090. sharps In the capital of the company, be and are hereby 

1. AM sale agreement between Rand Mines. Limited and Rand Mines 

A Agreement Shrew Rand^MIqc*. Limited gnd Rand Mines (Mining A 

_ flwvfceO United for the exchange pi public company shares: 

S. Ayr-moot between Rand Mines. Limited and Rand Mines (Mining & 

„ Services) United fnr the ewhanoo of opti ons and .private COmMiw 

*. Agreement between Cororoup (Piute) Investments Limited and Rand Mines 
(Mining A Service*! Limited Mr the exchange of a nolle company ahar«: 

9. Apraempnt between Corprouo (Pluto) Hwtatmootg_ UmHrt and Rand Mines 
iMbdag A sarrkia■) Limited for the exchange of options; , , . 

*. Subscription agreement between Rand Mines (Mining * ServIce U L imited. 
Vm company. Band Mines. Limited and Corgroun (Pluto) investments 

7. *£££&*« between Rend Mines. Limited and me company for the exchange 

Of shared In Rand Mines (Mining A Services) Limited. 

^rSolVF[ f*35T*c*w 1 company* authorised share rsaftrl be taCreased from 

HI IOOOOOO divided IntoTl OOO OOO shares of Rt each to _R1 S _°£P MW 
dMdMitto 13 OOO OOO shores of R1 each by the creatfio of 4 000 OOO new 
shares of Rl .otdi.' 1 

^rSSEved mt nbw to the Pf e 2* , ' on »,9L^f-SSSbuSo stock Ewharoc 
MHtdan. aqd to the rules and regulation*, of The Jobann«i»iro stpck pthjrge 


amended), aqd M tite rules and reguution* or The jonspneitxTO 

and The Stack Exchange. London. 4O0° OOP ta" .S* JIS 

placed under tbe control of the directors of I ho company, who are nereny 

Whortaed. 

* 

(Pluto) Investments Limited andier its nomlneets). In terms of the sgree- 
_ menta Mbted 10 in ordinary recalutlox l. „ n | M , irrf «nxra In the 

lei to Issue end allot m or til Bl tta romaMleg unused *h«sin ten 

septal of the comnutr at such priced. >t suc h m such manner ana 

DO such terms and conditions as the director* rnpv deem lit. 

The reasons tor and the efforts ot I he special^ re solution^ «r« to l " c !Sy ! .,'Rf 
Cpapgny'i aiRfrarlKii ih>fr upltll *9 fWiWfi cOwMfiV IO 
Shares as contiderattoe lor the mlnirto lysine Pytiieto to *wti! r °si 

Rand Mines. Limited and Cororoup «Plut o) In*** ^ 1 ” j„ 

Sr£?& .XTy 

^M'ssrbe^frX. « 2r M rx 

1983. Inclusive. 

A member mottled to attend art vote at «« m*vteTS? ber°rtes£ 

st > *tte << mrttDg ^53 sFSw'taarSr 

•as &» 

Condition* governing snare vgrrants to bryCT * u, £®. Urn 1 betaued under 

« the meeting. _ 

Attention t. draw to the tort that « WJkSe^ln'^n'^^R «* 

time appointed tor tho boidlM of iwetlug- „ r thr soxn) 

RAND MINES. LIMITED 
Secretaries 
Pen V. M. Murton 

25 February T>83. 

& uuaar^ar x 

Parts eerresponaents. Credit Lyonnais, is Boulevard oes itanens. fs™- w »• 


PIW INTMMAYMNAE- 
INVOTMtifn MV 


mmm 


JAR ANTE ID 

PTES 1098 


2S"^I e, 2 B i 2 ? to rebnaty t9U tmt 9«i» 
taed at Siin*_ per aflBum. - 
__ T| to>"lw , w hmoonung to U.S3413.4S 
St0.000 win be paid on 

. SANK LEUMI (UK) PLC 
Principal paying Aoenl 


ANGLOVAAL GROUP 
CLOSING OF TRANSFER BOOKS 
A NO R EGISTER OF M EMBERS 
The transfer nooVa art rcgrter of 

muitat Of CONSOLIDATED MURCHISON 
LIMITED will he closed from 27 April 
3 May 1983 for the puiPO« of , 

dlWltinPH those persons mulled to ■ 
attrrt the Annual General Meeting of 
the member* of that Compw- 
, 22 February 1983. 


A5EA AKTIEBOLAG 
VAESTERAAS, SWEMN 

NOTICE IS HEREBY GIVEN that the Annual General Medina of shareholder* 
will be held In Vaevtcmas at Emaoslokaicn. Oestra Rlngvacgen 2 on Monday, 
March 21, 1SB3. at 10.30 am. 

ITEMS 

in addition to the hems stipulated in tiia Swedish Companies Act art 
the articles of Association, the agenda will include >he following Proposals 

*T™ nStSarggrapM 3. S and 6 of the Articles ol Association shall be changed 
as follows: 

PARAGRAPH 3 

"The share capital of the company shall be at least 1.930.000.000 kronor 
art at tue most 7.800.000.000 kronor. 

The shares mav be Issued In two sorlos, A and ■- If stares of both 
series are Issued, each series may be Issued up to aa amount corresponding 
at tta most to ninety-nine hundredths at eta whole snare capital. 

When voting takes place at a shareholders- meeting a share of series A 
has one vote and a stare Of series B has one-urnth of a vote. In an 
other respects the shares at sertes A and B are eoual. 

Each share stall have a nominal value of 50 kronor. Share certifccates 
shall be issued in die name of a spcciflc Demon." 

PARAGRAPH S . _ __ 

- Only a certain proportion or the company's shares, at any time corresponding 
to less than 40 per cent of Hie whole share central and less than 20 Per cen 
of the total number of vote* far ell the stare* ol die company may be acquired 
by way ot subscription or transfer by 

1. A forr-rgn cliuen and other foreign legal entity. „ _ 

2. A Swedish Joint stock company that does not have any alien ownership 

restriction clause In Its, articles of association. __ 

3. A Swedish partnership. H an* 01 the partners is a control subject.’ 

4. A Swedish foundation H the foundation Is not a public housing enterprise. 

5. A Swedish co-operative that Is 1 1 control subject V’ . , _.. 

The expressions "Alien ownership restriction clans*/' and " COntiol MbJeO 
in the tret sub-para 9 /aph above shall have tho meaning soeclfled to paragraphs 
3 art « Of the Law 0902:6171 about foreign .acqui sition s, of hwrtlto emerprlSto 

(Enterprise Acqultitiun Act) and pan graph 5 ol the Promulgation Law it982;6191 
tO tfllrf Act. 

Notwithstanding the restriction aceordlna to the Erst sub-paragraph above. 

the sham of (tie company may he, acquired t»v _ _ 

A) A Swedish company as defined Ir paragraph 2 of the Enterprise Acquisition 

81 A Swedish foundation or a Swedish co-ooeratlve that has permission la 
accordance with paragraph 3, sub-paragraph 3 of said Act 
The restriction does not either prevent tt»e acquisition ol shares »v share 
funds In accordance with the Share Investment Funds Act t1974:95fj or of 
shares In such lurid*.-' 

-The board Of director* shall consist of at least five and. af the nod. eight 
directors with at least two and. at the most, tour deputy directors. The dlrattors 
art their deputies shall be elected annually at the annual general meeting of 
shareholder for tta Period un to tne next annual general meeting, 
a. That the Share Capital sn*il ne Increased by a boro* Issue from 984.375.000 
kronor to 1.968,750.000 kronor against write-up of tbe book value of 

certain asset* and a certain transfer of free reserves. _„ 

Provide** that the Shareholder* meeting approve* the prcpoaad amendment 
of the articles ol association. It Is prooosed thae . 

Four new “A" Share* Shall be Hsurd tor every flea Old shares, whereby 
holders of old tree shares are entitled to receive new free shares art 
hoWera of Old restricted shares are entitled to receive new restricted 
share*, and one new froo '■ B ” share shall be Issued for every tie old 
shares, whereby holders of both old free and old restricted shares will 

be entitled to receive new free " B ” sharps. _ _ . 

Thursday. April 14. 1983. has been proposed as record day tor tta bona* 

The* Shareholder Liberal tingeom—FPU. Halltoert). has autonltad a proooaaJ 
to the annual general meeting of shareholder* that the articles of association 
shall be amended (il so chat all share* of the company will have the same 
voting right and ill) so that the annual general meeting of shareholders shall 
elect a committee tor tbe Purpose of preparing the election of tbe members 
or tta board and tho auditors ol the company. 

PROXY 

A shareholder attending the annual general meeting is entitled to vale tor 
tbe full number of shares ne owns or tor whKh ne nas toe right to vote as 
the representative on behall of the owner or Owners. 

NOTIFICATION 

Shareholders wishing to participate in tta annual general meeting must be 
recorded in the Share register maintained tor VasrdeMPMrs-Cerfraian VPC AB 
(Swedish Securities Reglwer central no „ liter than'March 11. 1983. and 
must also notify tho board ol directors. ASEA AB. S-721 83 Vaesteraas. Sweden, 
so later than 12 noon. Wedneadav. March IS. 1983. 

Shareholders whose snares are held In trust by tanks or other tru ste e s , mutt 
temporarily reregister the stares In their own names no later than Marti IT. 
1983. In order to be eligible to vote at the annul neneral meeting. 

DIVIDEND PAYMENTS 

The board has proposed Wednesday. March 23. 1983. as the rec o rd day tor 
the dividend. If the proposal is approved, uy the annual general meeting. 
Jt is expected that tbe dtvMcsd payments will do mailed by VPC on Wednesday. 
March 30. 1983. 

100-YEAR ANNIVERSARY 

Because the celebration or ASEA'* 1 00-year anniversary will coincide with 
the annul general meeting that Is taking place on tbe same day as the 
brat annual general mooring ol shareholders held In the year 1883. a special 
programme will be vrangud after the meeting. This programme will ladrte 
a lecture by the chairman of the Royal Insjllute o* Tvchnotapy. Proletoor 
Gunner Ham Dramas and the inauguration el an exhibition ASEA TO-DAY. 
Afterward, a bu8« lunch will be aereed. By ormb OF ^ boar q 


NOTICE TO HOLDERS OF UNITS IN 
THE KOREA TRUST 

NOTICE IS HEREBY GIVEN that tta Manager lor the subfeel Trust. Daehan 
Investment Co. Lta.. has canhrmed mat the first distribution is to be maoe on 
and a tier Fcoruerv 21 st- 1383. Record dare tor ton tuymeot was December 31 sL 
19B2. and the ex-distribution dale was January 4th. 1983. 

Unit holders mav now Present Coupon No. 1 to tta andernmetlotted paying 
agents. Value of tta distribution Is WON 63-.50 which will be paid In U.S. 
Dollar* converted by lta Manager at the current dollar selling rate quoted by tta 

l t0r %»Si!l!it?m*ui l< iioii.«*t>t»it of Korea are subicct to Korean withholding 
tax at 26.873 nor cent. Residents ol tounir.e* naving tax treaty with Korea 
may. upon presentation of a valid atodavii. in duplicate, receive the distribution 

i««* "^H^Unlted** Kingdom. Switzerland, Belgium, Nettartarts, Denmark. 

Fran re. West Gurmany. Singapore. Finland. Sweden. Malaysia. 
15.J25*,i—VAA. Canada, 1 2*»„—Japan. 

Paving Apeinr. _ , _ _ , _ 

Main ofhcei of Citibank. N4, in Bniaifrt* Hong Knng. London. Tokyo art Zurich, 
and Citibank (Luxe nbourg) S.A.. m Luxembourg, 

CITIBANK. NJX.. London. Principal Paying Agent 
February 18tb. 1103 _ 


THE LOAN ASSOCIATION 
OF SEVEN MUNICIPALITIES 
OF GREATER COPENHAGEN 
5\% 1964/1984 UAUMXKLOOQ 

Bonds (or the amount of UA 900.000 
have been drawn for rod emptier, |„ 
the presence of a Notary Public on 

Froruarv 11. 1985- 

Tta Bondi will be retinbursed cum 
coupon No. 20 ou and after April IS. 
1 BBS. 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED, Ifl. 
eluded m tta range beginning for: 
Bonds of nominal UA I.OOO 1 
at 3X3 UP to 1248 Ind- 
at 6201 up to 6854 incl. 

Barts ot nominal UA 250; 

at 15046 up *0 13967 Incl._ 

Amount unamortised. UA 951.000. 
OUTSTANDING DRAWN BONDS: 
Beads Ofmtouna/ UA tdNMr 



KSSST& 983. 


The TrntM 
KRE DIET BANK 
S.A. Luxemoaurveolvr 


NOTICE OF REDEMPTION 
European Coal and Steel 
Community (EjCSjC.} 

FFr 150JW0 J000 7JS% 1972/1987 

The Comminlei) of tta European 
Communities Inlorms tta bearers of 
bonds that a selection by tot tar an 
amount of FFr 3.215.000 has taken 
place in the presence of a Notary 
Public on February 11. 1983 at tta 
KrMietbauk S.A. Luxembourg vo tse. 
LukemOOurg. 

Numoers of bends Jdiectod by tot 
4497 to 4524 Incl.. 4543 to 4562 
Lad- 4672 to 4575 incl.. 4591. 4593 
to 4601 Incl— 4621 to 4668 locL. 
*679 to 4704 Incl.. 4706 to 4BQB 
Inti.. 4817 to 4847 Incl.. 4650 and 
4851. 4852 to 4857 Incl.. 4859 to 
4886 Incl.. 4890 to 4892 Incl.. 4894 
to 4896 UK!.. 4896 to 4960 Incl.. 
4997. 4970 to 4094 Incl.. 4996 to 
4999 Incf.. SOOI to 5006 loci.. 5034. 
5043. 5046 and 5047, 5050 to 5062 
Incl.. 5078 and 5077. 6213 to 5232 
Inti.. 5237 to 5245 Incl.. 5260 to 
5502 Incl.. 5338 to 5350 Incl.. 5383 
to 5370 lltcl.. S37S to 5378 Incl.. 
5384 to 5590 Incl.. 5392 and 5393. 
5400 to 5408 Incl.. 5413 to 5417 
incl.. 5419 to 5430 Inti.. 5451 _ to 
5482 inti.. 5494 to 5496 Incl.. 5534 
to 5545 Incl.. 3546. SS49 to 5604 
Incl. 

Amount pureftasnd on the market: 
FFr 11,785.000. 

From April 1. 1983 tta bonds 

selected bv lot will no longer bear 
1 merest and mav be reimbursed an or 
after lta* date in accordance with 
tta term* of Payment mentioned on 
the bond*. 

The amount outstanding on and 
after April 1. 19B3: FFr 60.000.000. 

Tta Trustee 
KREDIETBANK 
SA Liixcmbourgeois* 


ART GALLERIES 


1 PlfLDBORME. 63 Queens Grave. NWS. 
1 01-586 3600. LARGE LANDSCAPES A 

TOWNSCAPES. Lr. gallon Scottic Wilson. 

LEFEYRE GALLERY, 30 Brutta St.. W1. 
01-493 1572J3. CONTEMPORARY 

PAINTINGS ON VIEW. Mon.-Frl. 10-5. 
■ and Sau. 10-1245. 


GOVERNMENT OP THE YEMEN ARAB REPUBLIC 

MINISTRY OF AGRICULTURE AND FISHERIES RESOURCES 

TIHAMA DEVELOPMENT AUTHORITY 
WADI MAWR PROJECT 

REGISTRATION OF PROSPECTIVE TENDERERS 

The Wadi Mawr Project Is an Irrigation development planned to exploit the land, surface water and 
groundwater resource* of an area situated in the Tihama maritime plain about 100 km north of Hodeidah. 
The Prelect will provide for tho development ol modern irrigation facilities to *arwa gome 23,000 hectares 
of irrigable land adjacent to Wadi Mawr presently served by s rudimentary canal system. 

The construction of most of the works will be the subject of International competitive tendering under 
the terms of agreements for financial aid negotiated between the Yemen Arab Republic (YAH), the 
International Development Association (IDA), the Kuwait Fund for Arab Economic Oevelnpmani (KFAED). 
the^Krcdiunstalt fuer Wiederaufbau (KfW) and the International Fund lor Agricultural Development 

Village water supplies are to be the subject of a contract financed by KfW to be advertised In the 
Yemen Arab Republic and in Nachriehten fuer Auaaenhandel, shortiy- 

CONSTRUCT!ON CONTRACTS 

The tender document* era in course of preparation for ssvarei contract*, which will be let to legists red 
tenderers, with a view to construction commencing August 1963. They are briefly as follows: 

Contract No. TDA WM4 — Hydraulic Diversion Structures 
A diversion structure complex across Wadi Mawr Incorporating the following: 

( 1 ) a concrete weir about 240 m long 
(if j canal head works ana scour sluices 

(ni) a lined cons I 800 m long capacity 40 cubic matras/aocond 
|tv) sediment removal works 

(v) a siphon under Wedl Mawr capacity 22.5 cubic metres/second 
Financing agency: KFAED 

Contract No. TDA WIG — Feeder Canal Sycumt and ftamodetliog comprising: 

( 1 ) Fonder canals totalling soma 47 km long offtgklnn from the diversion structure and 
running on both sides of the Wadi 
(is) Remodelling of existing canals 

(iii) Structures including en Inverted siphon crossing Wadi Abbas. 38 feeder and primary 
canal cress regulators, 37 primary canal head regulators. 44 feeder end primary conol 
falls, 2 road culverts, 6 read bridges, pipe outlets, loot bridges and primary canal offtakes. 
Financing agency: YAR and IDA 
Contract No. TDA WM5 — Acccct Roads 

110 km ol gravelled reads of widths from 4.5 to 7m Including road culverts. 

Financing agency: YAR and IFAD 

NOMINATED SUB-CONTRACTS 

Nominated Sub-Contract No. TDA WM3/7 — Pumps- Equipment and Spam 
(pumps 10 have capacity of the order ot 1 I/s) 

For water supplies to not more than about 100 villages from walla up to 20 m doep. All pumps 
to be capable of operation by hand aa well as by diesel engine drive. 

Financing agency: KIW 

Nominated Sub-Contract No. TDA WM4/1 — Water Control Equipment 

For supply and supervision of erection ol water control equipment for tho divert Ion structure 
complex. 

Financing agency: KFAED 
REGISTRATION OF TB4DERERS 

Tenderers who wish to be registered on the tender list for the above contracts should submit thalr names 
and addresses to be received by the Consultant before 21 at March, 1983. 

Tenderers should include Informstion about the Tendersr^a capacity to undertake the works, auch as detoila 
of annual turnover, contracts which are la tta course of construction or have been completed, end s list 
of similar works completed by the Tenderer. 

CONSULTANT 

The Consultant, to whom applications for registration should be gent, la: 

SIR M. MACDONALD & PARTNERS LTD 

DEMETER HOUSE. STATION ROAD. CAMBRIDGE CB1 2RS 

UNITED KINGDOM 

who will acknowledge all applications and. in due course, supply further particulars. 

It is expected that the Tender Documents will be available for Tenders re about April 1983. Tend a rare will 
be required to pay a turn so bo advised being tbe coat of Tender Documents. 

Signed: Ahmed Ali Hummad. Chairmen 

TIHAMA DEVELOPMENT AUTHORITY 
PO BOX 3782. HODEIDAH. YEMEN ARAB REPUBLIC 


PUBLIC NOTICES 


TBE SCOTTISH 
AGRICULTURAL 
SECURITIES 
CORPORATION p.l.c. 

10J% Debenture Stock, 1989-91 
Notice is hgraby given that the 
REGISTERS of the CORPORATION'S 
above mentioned Debenture Stock 
will bo CLOSED for TRANSFER and 
REGISTRATION from 16th 10 29th 
Moicft. 1983 both days inclusive. 

By oraor of tho Board 
H J. McTuri.. Secretary 
48 Palmerston Place 
Edinburgh EH12 5BR 
28fft February. 1983 


TRAVEL _ 

TOKYO, OSAKA, 
SEOUL. 

TEIPEL & FAR EAST 

Wide choice 
of discount flights 

Brochure 

JAPAN SERVICES TRAVEL 

01-437 5703 


EXHIBITIONS 

COLNAGHI 

14, Old Bond Street, 
London, W.1 

01-491 7408 

ENGLISH 

ANCESTORS 

Until 31st March 
Mon.-Fri. 10-6 
Sat. 10-1 
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WE ARE just going into our 
third round of redundancies. 
This will take our reduction of 
people to nearly 36 per cent in 
less than three years. This 
seems to be higher than our 
main competitors have yet 
attempted and is certainly more 
than the 25 per cent now com¬ 
mon in much of British in¬ 
dustry. We ran out of volun¬ 
teers some time ago and even 
the hallowed trade union 
tradition of “last in, first out" 
may have to be ignored this 
time round, if those who re¬ 
main are to be good enough to 
carry on the business. We need 
the best, not the oldest, nor 
those who have served longest. 

If productivity is measured in 
man hours per product made, 
then we have improved by about 

a quarter since the recession 
really bit. But if the much more 
relevant yardstick of all costs 
incurred against revenue earned 
is used, we have scarcely gained 
anything at all. Our inability 
to raise prices or volume 
because of intense competition 
(mainly foreign) has negated 
all our efforts. Little wonder 
that morale from senior manage¬ 
ment to junior typist is affected. 
We have spent nearly three 
years hacking and pruning in a 
way never done before merely 
to stand still. 

Our depression is not helped 
by a common view which we are 
now beginning to hold, and that 
is that only industry is suffer¬ 
ing to any great extent Surely 
we were not the only sector in 
the economy that was inefficient, 
overmanned and ba<Vy needed 
shaking up? Was the pro¬ 
ductivity of the banks, local 
government or nationalised in¬ 
dustries so much better than 
ours? Far from helping, are 
these organisations, perhaps in¬ 
advertently, making our plight 

worse? 

Our local rates went up by 26 
per cent last year and seem 
likely to rise by about the same 
amount in 19S3. At a time when 
we were busy with our second 
round of redundancies and cut¬ 
ting back our capital expen¬ 
diture to puny proportions, 
leisure centres seemed a vital in¬ 
vestment for local town hall 
mandarins. Continuing rate 
rises of current proportions will 
be a positive help in keeping 
them fully occupied. 

Slowly, perhaps too slowly, we 
have evolved our own version 
of “ recession management" 
(It is curious that most bust¬ 
ness academics have yet to pick 
up this topic and put it into 
their course structures. It could 
be useful). It has eight major 
points. 

1—Environmental Analysis 

We were very slow to 
recognise the potential depth of 
the recession and what impact 
it would have on us. Perhaps 
we were beguiled by that 


Saatchl and Saatchi advertise¬ 
ment about Labour not working 
and believed that economic 
activity would actually improve 
after a slight decline. How 
mistaken we were. Our rudi¬ 
mentary form of profit planning 
failed to pick up the danger 
signals. 

Currently we plan very little 
in a strategic way. Next month 
is a long time ahead when sur¬ 
vival is uppermost in every¬ 
one's mind. What we are try¬ 
ing to do, however, is to be 
quicker on our feet in every 
possible way. Speed in adapta¬ 
tion is absolutely essential if 
we are to cope with economic, 
political and technological 
change. As for the economy, 
we care very little whether In¬ 
flation is S per cent or 4 per 

cent Conversely the decline of 
the pound Is of major im¬ 
portance in helping ito redress 
our cost imbalance against 
foreign competitors. 

Above alt we need increased 
economic activity. It is of no 
use having cheap and good 
quality products produced on 
time if nobody has the money 
to buy them. If Import controls 
help to achieve this, then so be 
it In all, we have to get better 
still at recognising the import¬ 
ance to us of what is happening 
in our economic and technologi¬ 
cal environment and adapt 
quickly, 

2— Cash Management 

For many years we lived on 
the fairy gold of stock inflation. 
We made stock profits and 
borrowed from the banks to pro¬ 
vide cash for working capital. 
How wrong we were. 

In three years we have re¬ 
duced our working capital by 
nearly a half. In so doing we 
have reduced production volume 
to extremely low levels, under- 
recovered overheads and made 
trading losses. We have 
reduced our manufacturing costs 
and so have actually to down- 
value our stock, so ar^.'.n 
reducing profit Running a busi¬ 
ness for cash and profit is 
proving extremely difficult 

To help to improve the con¬ 
trol of the stock element of 
working capital we have 
changed our organisation and 
set up a materials management 
division which puts finished 
goods stock control, production 
scheduling and raw material 
purchasing under one organisa¬ 
tional umbrella. It has worked 
well in reducing our stocks and 
convincing everyone of the im¬ 
portance of cash in hand. 

While we struggle to get a 
positive cash flow, we find it 
curious to see so much money 
loaned to doubtful Central and 
South American countries, in¬ 
cluding Argentina. 

3— People 

It seems extremely unlikely 


‘Next month is a long way 
ahead when survival is 

uppermost in our minds’ 

The author, a 55-year-old finance director of a medium-sized engineering company in 
the North West of England, reports From the frontline of British industry 
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that we will take on any people 
in significant numbers in the 
next two or three years. We 
could increase output by a fifth 
and still cope at our new 
planned staffing levels. 

We have learned only to do 
those jobs which are of value 
and to match people to work 
volumes in a way we would 
have thought impossible two or 
three years ago. This approach 
has its implications for the local 
community. Once local school 
leavers could be practically 
guaranteed a job with us, now 
there are none. Of course, the 


teaching staff complain that we 
lack social responsibility as they 
half fill the school yard with 
rhetr foreign-made cars. 

4—Resource Management 

Our capital investment has 
been cut to an absolute mini¬ 
mum since the recession began. 
We gaze upon the advertisments 
for office furniture and other 
office equipment with absolute 
disbelief. 

We have two resource prob¬ 
lems. How to minimise space? 
How to maximise installed 
capacity? The answer to the 
first problem is largely to in¬ 
stitute a retreat from empire. 


so reducing the rate burden 
and people at the same time. All 
our peripheral locations and 
activities are suspect in the 
current economic climate. Re¬ 
grettably, it is the furthest parts 
of the empire which were set 
up comparatively recently and 
usually have the most marginal 
business. Retreat means leaving 
already depressed areas further 
depressed. 

Installed capacity is best 
looked at through the objective 
of maximising contribution — 
the difference between variable 
manufacturing costs and sales 
revenue. This is a difficult pro¬ 


cess involving precise calcu¬ 
lations of costs, profit and 
volume, allied to a pricing policy 
which yields the highest volume 
and contribution. 

5-—Pay and Union Affairs 
These are linked so closely 
it is difficult to separate them. 
The unions may be quiescent now 
but for how long? There is an 
air of realism abroad which is 
not so surprising when so many 
jobs are at risk. Pay rises, if 
any at all are given this year, 
will be in the 3 to 4 per cent 
range. Suddenly it seems that 
management is managing for 
the Just time in years. . 


Yet we are not so deluded 
as to believe that our problems 
with the unions are aver for 
ever. Pay was always a bone 
which stuck in our throats. We 
agreed to individual incentives 
because these seemed to treed 
managing least. At least we 
got reasonable output, if at a 
high cost, through worker 
manipulation. It never gave 
us the basis for payment 
directly related to what the 
business could stand or what 
local productivity deserved. If 
we are to turn the gains we-, 
have recently made into long¬ 
term achievement then it is 
essential that we quickly design 
new pay systems which give ua 
both high productivity and 

business related pay. 

We need to ensure that the 
new realism is perpetuated 
through our joint consultation 
procedures. This is a dilemma 

we have failed to solve and 
through discussions it appears, 
most other industrial organisa¬ 
tions have not done so either. ■ 
We know that the proMera is in. 
temporary hiding; it has not 
gone away. 

6— Cost Control 

We always had fairly -tough 
controls over production costs 
such as direct labour or pro¬ 
duction materials. What we 
have new really considered: 
deeply are the discretionary 
costs which we should either be 
able to accept or leave alone. 
Few management textbooks 
have ever mentioned the foot 
that up to 15 per cent of all 
costs incurred in an organisa¬ 
tion could be of a voluntary 
nature. 

Technology both helps and 
hinders. A new telephone 
system allows anyone to dial 
anywhere without going through 
an exchange. But the expensive 
computerised monitoring system 
which checks how often Joe 
Bloggs is dialling his cousin in. 
Melbourne produces so much 
print-out that half the trees in 
Finland have to be cut down 
each year. 

Discretionary costs should be 
cancelled—or in the American 
jargon “ zero budgeted." They 
should then be reinstated only 
when there is proof that the 
money to be spent gains a 
tangible reward, a harsh but 
rewarding discipline. 

7— Management 

We look in some' envy at 
those who lecture in the local 
polytechnic, sit in an office in 
the headquarters of the aVea gas 
board, or even - in our 
local town hall. Once job 
security went with compara¬ 
tively low pay. now it seems 
insecurity and low pay go 
together. Our experience sug¬ 
gests that most managers come 
into industry by default.to some 
degree, and now getting them to 
leave, except through redund¬ 
ancy, is extremely difficult. 

Though morale Is low we have 


rediscovered one important 
characteristic,... the' wiM . to 
manage^ It might hare been 
thrust upon us, but it is there. 
In the past we" have tended to 
shelter behind '*■ Personnel “ 
when the going got rough with 
the unions. Systems design and 
maiming - levels we left to 
Management Services. If we had 
a really tough problem we might 
call in - ouside consultants. 

. When we recruited bright 
graduates of any discipline, they. 
tended to-gravitate towards the 
service functions if they did not 
leave altogether. WhikUng them 
out and putting them into line 
management -has been a sig¬ 
nificant and . often traumatic 
step for them. ' 

'Line managers have had to 
learn that they are there to take 
decisions and achieve tough 
objectives .in. a frighteningly 
difficult market situation, with¬ 
out sheltering behind services 
personnel. ■ This Is a change to 
a style alien to: the history of 
much of British industry and 
certainly to us. It has.produced 
a cultural shock , some of our 
senior managers: have found 
difficult to take. • 

8—Organisation* “l. 

Allied to the. change in 
management style, we.see. the 
need for smaller sharper units. 
.Taking out layers of-manage¬ 
ment has speeded up- -derision 
making, sharpened responses to 
customer demand and improved 
communications. Bureaucracy 
does hot flourish when- 1 people 
have lots of work to. do.: They 
cut corners, they simplify, they 
no longer do what is -tedious 
and not worthwhile. .. 

Small, reasonably, autonomous, 
work groups seem the organisa¬ 
tional response necessary for 
those willing* jn -take decisions 
and perhaps risks in away they 
have never done before. One 
or two dear-cut objectives (no 
more) and & simple method of 
control complete the picture. At 
last we- are-getting round to 
implementing - the “ small Is 
beautiful. 1 'Idee, in practice; 

Of course,'we all regret that 
much of this 41 recession manage¬ 
ment “ was riot common practice 
10 or even 20 years ago; Now 
it is being done in a hurry, 
occasionally without the com¬ 
passion that might have been 
shown three years ago. 

It is taking its toll even among 
the most competent and har¬ 
dened. Our local doctor says 
that stress is not usually harm¬ 
ful. We hope he is right 

We see little or- no upturn in 
the economy in 1983. Those not 
immediately involved with in¬ 
dustry seem mostly indifferent 
to its fate. Apparently the UK 
manufacturing activity is not 
that important While we know 
better we ore left with a nagglnq 
doubt. Will we quietly sink 
without trace^in spite of all our. 
efforts at self help, while the 
rest of- the economy looks the 
other way? ■ 
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HOW WOULDTOU LIKE TO CLOSETHE FILE 
gl ON YOUR PENSION RESPONSIBILITIES? 

HI Running a pension scheme is nobody’s idea administrative backlog. 

W- of fun. And enables past employ eesto receive their 

First, youVe got to maintain all those frozen guaranteed minimum pension. . 
pensions for staff whoVe left you. Any senior employee "who leaves gets a 

fc^^^rh en find each beneficiary in turn and pay up. fair deal. 

99||3Thats one problem. While new employees can make the best of 

: Now assume you have a long-serving previous pension contributions. . 

HP \ ; y employee whos in a senior position but As the name implies, the Plan lets you 
wants to leave. transfer all administrative responsibilities to 

! To freeze his pension fund could seriously NEL. 

• affect his benefits at retirement. Each transfer requires only a sing 

That’s another problem. There’s no limit to the number you can make 

Or let’s say someone joins you who already in a year, 
has a pension entitlement with a previous And no minimum premium for each transfer 

t lf you’d like further details, please ask your 

you include him in your scheme? financial adviser or telephone the Marketing 
These three problems now have Department on Dorking (0306) 887766. 
one very advantageous solution. Or write Freepost, to National Employers 

It’scalledtheNELTransferPlan. life Group, Milton Court, Dorking, Surrey 
At a stroke it clears away any RH4 3LZ. 

CZ3 Na tional Employers Life. 
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The Tempest/Donmar Warehouse 


t r 

IS 


The last piece in the Actors' 
Touring Company's 'season is a 
Tempest marked, but not always 
marred, by some-notable eccen¬ 
tricities. For example, Prospero 
is a woman {Valerie Braddell). 
The chang e j fi consistently 
observed, not only in the text 
{save where she calls herself 
« master 11 of ber poor cell), but 
in the character. She is a 
motherly woman, who even 
embraces Caliban now and then. 
She having been Queen, rather 
than Duke, of-Milan. Miranda 
is a Princess. Susan Colverd is 
a rather grown-up Miranda to 
look at, and uncommonly 
sophisticated. She plays the 
-violin, rather well, but not 
always aptly. 

John BetalUck's production is 
fatally short of magic, Z think 
deliberately so. Ferdinand 


B. A. Young: 

(Peter Searles) enters in a blue 
serge suit with his jacket over 
his arm, a red tie in his white 
shirt. When he meets Miranda, 
he sensibly addresses her as If 
she were unlikely to under¬ 
stand English. I wasn't sure 
that he always did. “Admired 
Miranda! ” sounds odd with a 
comma in the middle. The ship¬ 
wrecked nobility are fully 20th- 
century, Gonzalo with a topper 
and a tailcoat, Alonso and 
Antonio in lounge-suits, Sebas¬ 
tian with a blazer and a straw 
hat. 

People like this do not go 
well with the kind of visions 
The Tempest commonly gives 
us. We are allowed a dance of 
two masked men and two 
masked girls, in which I was 
surprised to see Ferdinand 
join, but otherwise we must be 



Valerie Braddell and Christine Bishop 


content with Ariel, who is also 
a girl (Christine Bishop). 
Caliban is only an ugly, bandy- 
legged human in Jack Ellis's 
portrayal; as Trinculo and 
Stephano (whose name is 
variously pronounced) are pre¬ 
sented as circus downs, Caliban 
is able to join in their roust¬ 
abouts with never a hint of 
monstrosity. Mr Retallack Is 
clearly very happy with these 
circus games, and keeps them 
going too long and with too 
much emphasis. Trinculo and 
Stephano are doubled by Chris 
Barnes and Raymond Sawyer, 
a.k.a. Antonio and Sebastian. 

The music that the isle was 
full of relies a lot on drum¬ 
ming, except when Miranda is 
playing her fiddle. Miss Bishop 
does not try to sing Ariel's 
songs. The lack of all the 
extraneous beauties we are 
accustomed to throws an extra 
responsibility on the company 
to bring out the beauties of the 
script. Although they add some 
lines from Hamlet, Macbeth and 
Richard J«, this they hardly do. 

X liked them better in Berlin 
Berlin, which 1 saw on Tuesday. 
This conjures up the sense of 
isolation felt by the citizens 
of West Berlin, with the wall 
looming over them. It is obvi¬ 
ously meant as an essay in the 
style of Brecht, with Brechtian 
songs at intervals, sung by the 
company in a Brechtian 
manner. Both the play and the 
songs seemed to me to fall 
short of the necessary power, 
and the music was a long way 
from Weil] or Dessau. But the 
matter suits the emphatic style 
of the company, and the argu¬ 
ments about peace and nuclear 
missiles should be attractive to 
the more excitable sections of 
the public. 


Badura-Skoda/Wigmore Hall 


Paul Badura-Skoda is a 
distinguished teacher and 
scholar and an able pianist 
Once upon a time the position 
of those adjectives might have 
been reversed but as the years 
have passed Badura-Skoda's 
strengths as an executant have 
been somewhat overtaken by 
his prowess in commentary and 
instruction. Today he is an 
uneven performer: his recital of 
Haydn, Mozart, . Beethoven and 
Schubert on Friday evening, at 
times both engaging and pro¬ 
vocative, was nonetheless a 
bumpy ride. 

Hie best was undoubtedly the 
Beethoven. His account of the 
Waldstein sonata had the same 
rough and ready articulation. 


Dominic Gill 

and lacked the same kinds of 
gradation, rhythmic, tonal and 
dynamic, as has opening Haydn 
A flat sonata no 46. But here, 
for the first and nearly the last 
time, there was real excitement 
— the con brio driven forward 
with relentless energy, the 
sfomndi cut quick and sharp; 
the rondo gathered together for 
its final assault with impressive 
momentum. Badura-Skoda has 
the sensitivity not only to 
observe Beethoven's extra¬ 
ordinary pedalling in the finale, 
but also to make It work. The 
prestissimo octave scales wore 
correctly, and bravely, played 
gissandL Not a great perform¬ 
ance: but irresistibly invigorat¬ 
ing. 

After the interval,' the un¬ 


Cinderella/Coliseum 

David Murray 


** Cinderella" is of course 
Rossini's Cenerentoin at the 
English National Opera, in 
Arthur Jacobs’ bright transla¬ 
tion. Its chief jewel remains 
Della Jones, spariding as 
formidably as ever In the title 
role; but there are some new 
principals beside her, all better 
than competent and sometimes 
very good Indeed. The Colin 
Graham production, pretty, tidy 
and simple, serves well enough, 
though it doesn't explore the 
witty character-possibilities 
much (sooner or later, the 
lessons of the recent Cologne 
Matromisio Seprcto must be 
learned), and what should be 
Don Magnifico's. ludicrously 
dilapidated mansion is just an 
exercise in all-white chic. 

Stephen Barlow conducts 
from the harpsichord. One 
could wish him readier to pick 
up the tempi in sub-moderato 
stretches, and perhaps later he 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

■ The FT Syndication Sendee 
provides pubticaUons of aB 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivalled edito¬ 
rial expertise. 

As a su bscrib er, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant ttow of inte rna tion a l 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT Itself as wefl 
as using specfoly-prepafed 
ayndkafied articles. 

To find out more, please 
dOritfct our S y n di ca ti on Man¬ 
ager, Dennis Kttey, at Bracken 
muse, 10 Cannon Street 
London;-EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 


will; but he keeps a rigorously 
solid beat, which is more im¬ 
portant, and the orchestral bal¬ 
ance is consistently happy. (The 
score used at the ENO is 
weeded of many historical ex¬ 
crescences. with a great gain 
in crisp colours). The single 
interval is placed uncomfort¬ 
ably late, perhaps because the 
more natural break would come 
after 

Ian Caley is greatly welcome 
to the role of the Prince: reli¬ 
ably elegant technique, sound 
stylistic intentions, secure and 
translucent top notes. His agree¬ 
ably easy manner suggests a 
sense of humour in the first 
scene which isn't capitalised 
upon later—he mustn’t risk 
seeming a smug grandee. Hie 
philosopher and deus ex 
machma Is Patrick 'Wheatley, 
stately if so far a trifle face¬ 
less. There is a heavy Dandini 
from Alan Opie, the voice 
spreading too much for the 



Hie strong lines of China Wharf as they will appear from St Katharine’s Dock 

Architecture 

Colin Amery 

Living death on the Thames 


evenness and disproportion 
which had affected the Haydn 
sonata returned to unbalance 
Mozart’s little set of Duport 
Variations K573 and Schubert's 
D major sonata. For some 
reason Badura-Skoda chose to 
turn the metre of Schubert's 
andante from 3/4 into some¬ 
thing approaching 6/8—which is 
not an ambiguity that the 
melody anywhere needs or 
implies. It would be too severe 
to say that he reduced the third 
movement to mechanical thump¬ 
ing: but he cast a very dark 
shadow over one of Schubert's 
most radiant and sunlit 
scherzos. The finale was buoyed 
up to its conclusion by a kind 
of manic persistence, admirable 
a 5 its sort, but by not much else. 


It’s the oad. old story. London 
continues to neglect the River 
Thames architecturally and in 
tnwnscape terms to an extent 
that is sometimes unbelievable. 
Two events of the last week 
drew my attention back to the 
River. Hie arts and recreation 
committee of the Greater Lon¬ 
don Council voted unanimously 
to commission the architectural 
guru Mr Cedric Price to pro¬ 
duce plans to " rejuvenate ” 
the South Bank all the way from 
Westminster Bridge to Black- 
friars. 

It is rather a curious choice. 
Mr Price is fiiH of jokey archi¬ 
tecture ideas and his substan¬ 
tial cigar-smoking presence at 
any kind of architectural event 
can be relied upon to be provo¬ 
cative. But be has rarely 
succeeded in building anything 
more than some kind of recrea¬ 
tional centre in Kentish Town 
which, as far as I recall, con¬ 
sists of sheds and a disused 
London double decker bus. 

Mr Price is very much a man 
Of the 1960s. The GLC is also 
an organisation that has become 
rather stuck in that period— 
they are well matched. The 
GLC apparently feels that the 
South Bank Is . elitist. The 
Royal Festival Hall is too over¬ 
whelming for the customers and 
many of the other buildings of 
this cultural ghetto appear to 
be far from Inviting. I took a 
walk round the South Bank last 
week, having spent a puzzled 
hour at the Arts Council's 
amazingly indiscriminate Land¬ 
scape Art show, to see how the 
concrete world was looking. 


good of his line (and he is 
egregiously dull in bis princely 
masquerade). For Don Magni¬ 
fies we need a gross comic 
brute with a flexible bass, 
where Eric Shilling offers a 
mean-spirited weasel, fuzzy of 
tone and never incisive. 

Of the silly stepsisters, 
Catherine Benson — new to 
the company — has delightful 
moments and promises more; 
Shelagh Squires, better accus¬ 
tomed to the big house, Is 
poised and expertly funny. And 
then there is Miss Jones, hurl¬ 
ing brilliant descending scales 
like grapeshot, erupting un- 
stoppably with fioriture — and 

yet, with her intense singing 
in simple piano (seamless line, 
shaped from the heart), remark¬ 
ably moving too. Any opera- 
lovers who haven’t experienced 1 
her Cinderella yet must hasten 
ro do it; most of the others will 
be there again for the third or 
fourth time. 


On the principle that any 
important area of contemporary 
music previously neglected 
deserves examination by the 
BBC, Friday's British premiere 
(also, broadcast) of Masse, a 
“ homage to Edgard Var6se" 
by the leading Italian Giacomo 
Manzoni (b.1932), was worth 
undertaking. On most other 
grounds of judgment, the 
exercise seemed hard to justify. 

Marrami, a COmpOSCT who 

came to creative maturity 
during the darkest and most 
dogged days of postwar total 
serlalism, is also a member of 
that Left "Wing of Italian 
music which houses (though in 
raiiiier different estate) Luigi 
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Music 

LONDON 

Sympho ny Orchestra conduct¬ 
ed by Gustav Kuhn with Paul Torte¬ 
lier, cello. Haydn and Strauss. Royal 
Festival Hall (Mon). (9233101). 

Halle Orchestra conducted by James 
Lougfaran with Nathan Mils t rin , vi¬ 
olin. Lennox Berkeley, Tchaikovsky 
and Sibelius. Barbican Hall 

Atth ■* Birthf* 

Concert with James Galway, flute 
and Phillip Moll, piano: Berkeley. 

Poulenc and Martinu. Barbican Hall 

(Toe). 

Royal PhUharmasric Orchestra con¬ 
ducted by Yuri Temtrkanov with 
Ruggiero Ricci, violin. Rossini, 
Brahms and Stravinsky. Royal Fes¬ 
tival Hall (Tub). 


r by Raymond Leppard with Neil 
mack. oboe. Italian Baroque. Queen 
Elizabeth Hall (Tue). (9283191). 

AJXred'Brendel piano. Beethoven sona¬ 
ta cycle. Queen Elizabeth Hall 
(Wed). 

Buddy Rich with the BadAfHch Or* 
cbestra: Queen Elizabeth Hall 
(Thur). 

Monica Hnggctt, violin and Jakob 
Lindberg, lute/guitar. Bach to Paga¬ 
nini. Wigrooro Hall (Thur). 


Veusfalav Yankoff: Beethoven, Chop- 
in (Mon). SaDe Gaveau (5832030) 


Via Nova Quartet: J olivet, Dutilleux, 
Honegger. Mertet (Tue), Salle Ga- 
veau. 

Amadeus Quartet: Brahms (Tue, 
Thur), Tteatre Des Champs Elysees 
(7234777) 

Orchestral de Paris con¬ 
ducted by Jean-Pierre WaDez: Beet- 
haven (Wed). Samt-RocbChurch 
(5832030) 

Orchestra National de Runt conduct¬ 
ed by Garcia Navarro with tbe 
France Choir: Falla (Wed). 
Theatre des Champs Elysees 
(7234777) , t ^ 

Orchestra de Paris conducted by Da¬ 
niel Barenboim with Radu lapu: 
Beethoven. Reinxann, Strauss (Wed, 
Thur). Salle Pleyel (5838873) 
Catherine Joly, Piano: Liszt (Thur 3pm 
and 8pm). Salle Pleyel-Cbopia 
Orchestra Cokmne conducted by Do¬ 
nah Benzetti, Jessye Norman. Sop¬ 
rano: Verdi (Thur). TMFQjattet 
(2811983) 


NEW YORK 

New York Philharmonic: (Avery Fisb- 
er Hall, t .wmln Center): Christoph 
von Dohnaityi conducting. Bella Da¬ 
vidovich piano (Tue); Seymour Lip- 
kin. piano (Thur). Beethoven, Schu¬ 
mann. Trqjahn First Sea Picture 
(UR- premiere). Strauss. (8742424) 
Carnegie Hall: Bakan Hagegard, bari¬ 
tone, Mozart. Stenhammer, Grieg, 

Nielsen, Sibelius, Duparc. Schubert. 
Berg, Wolf (Mon); Rapbaejf Trio- 
Dvorak, Mendelssohn, Brahms 


The first thing for Mr Price 
to observe is that it is always 
raining on the South Bank. 
You leave Waterloo Station and 
immediately start paddling on 
those horrible walkways to the 
Festival HalL Even if the rain¬ 
drops are not actually falling 
there is plenty left from the last 
shower—partieulariy in that 
gloomy and dangerous area 
where the footpath plunges 
under the railway bridge. 

The second thing Mr price 
should do is propose the 
demolition of the Queen 
Elizabeth Hall, the Purcell 
Room and the Hayward Gallery. 
H>ey are beyond any shadow of 
doubt the nastiest set of build¬ 
ings ever devised as places of 
recreation and culture. 

It is very doubtful if a 
single voice will be heard in 
their defence. I have never 
been able to understand why 
so many of the buildings on 
the South Bank ignore the river 
totally. Who ever heard of an 
art gallery in such a wonderful 
position that has practically no 
windows, nowhere for a drink 
or a rest and, despite the 
quality of some of the exhi¬ 
bitions. always feels like an 
abandoned multi-storey car 
park. 

Further downstream the 
gradual transformation of Dock¬ 
lands front a Dickensian dream 
into a Miltonic (in the sense of 
Milton Keynes) mirage con¬ 
tinues apace. It is in Bermond¬ 
sey that the architectural, as 
well as the political, selection 
process appears to have run 
into trouble. There is an agree- 


Giacomo Manzoni/Festival Hall 

Max Loppert 


None. Masse—a title which 
refers, of course, to masses of 
sonic, not of human, material 
—constructs a scenario in 
which the central opposition of 
solo piano (Haurizio Poll ini, the 
work's dedicatee and formid¬ 
ably muscular protagonist) and 
various orchestral groups 
remains implacable. Though 
rhetorical interchanges are 
offered on the way which hint, 
at times, at concerto manners 
of an older kind, Manzoni's end 
is his beginning, and it Is 
logically readied. 

A philosophico-political “ pro¬ 
gramme ” may be inferred from 
Manzoni’s ground plan—one gets 
a strong whiff of it in the note 
(written in ike peculiarly 


New York opera 


Strauss and Wagner 


able site for a new building on 
the river in between some exist¬ 
ing Iltoh century warehouses. 
The site has amazing views and 
is almost immediately opposite 
St Katharine’s Dock. 

The developer, Jacobs Island 
Company, which is converting 
the adjoining New Concordia 
Wharf into flats and offices, has 
commissioned Campbell, Zogo- 
lovitch, Wilkinson and Gough 
to design a new block of fiats 
with offices on the ground Boor. 
This organisation is also con¬ 
verting a tower on the site into 
a private house that promises 
to be one of the most exciting 
in London. 

The new building is known as 
China Wharf and It has been 
considered by the London Dock¬ 
lands Development Corporation 
and is shortly to be scrutinised 
by the Royal Fine Art Commis¬ 
sion. It is a very talented and 
original design. 

The bulk and shape fits per¬ 
fectly with the surrounding 
conservation area. Three cheers 
are due to the fact that this is 
no silly pastiche of the ware¬ 
house style but an amusing, 
colourful, and distinctive new 
building that is exactly what 
this part of London desperately 
needs. 

Most cheering is the fact that 
the adventurous river facade 
uses that dangerous commodity 
that so frightens planning 
officers — namely colour. It is a 
good strong pink that wiU look 
marvellous from tbe north bank 
of the Thames and suits per¬ 
fectly Bermondsey's new poli¬ 
tical complexion. 


Andrew Porter 

reviews Arabella 
-and Parsifal 


The Met first staged Arabella 
in 1955, with Eleanor Steber 
and George London, in English; 
Kemps conducting. The produc¬ 
tion (it laser starred Liu Della 
Casa) lasted for 10 years and 
22 performances. Now it has 
been replaced by a new version, 
in German, conducted by Erich 
Leinsdorf, designed by Gtimber 
Scbneider-Stemssen, and pro¬ 
duced by Otto Schenk. Kiri Te 
Kanawa takes the title role. 
Arabella stands or fails by its 
heroine. This one, I think, 
falls. 

Something odd has happened 
to Dame Kiri, at any rate over 
here. Her Met Fiordiligi was 
lifeless. Her Marschallin, which 
opened the current season, and 
now her Arabella are somehow 
altogether too damned 
gracious. She makes the effect 
not of creating a character but 
of bestowing her patronage 
upon the rest of the cast, the 
work, and the audience. There is 
nothing spontaneous or uncal¬ 
culated about her performance. 
Nothing In the least Lone 
Lehmann-like. She relates to no 
one else on liie stage. She 
arouses no feelings in the 
listener — nothing beyond 
admiration of some very beauti¬ 
ful sounds from time to time. 

Arabella is an opera about 
which I have shuttlecock feel¬ 
ings, and Arabella herself is the 
battledore. If she is charming. 
Interesting, brave, and attract 
tive—and if one senses the 
potential of tragedy, that she 
may be forced into unhappiness 
in order to save her feckless 
family—all is well. The opera 
seems worth doing, more than 
just four lovely lyric passages 
(Arabella’s two solos, and her 
duets with Zdenka and with 
Maxidry tea) set in a confection.” 
If not, it is operetta matter In¬ 
flated by opera words and opera 
music. Strauss was aware of 
the danger. When Hofmann¬ 
sthal's draft readied him, he 
complained that Arabella was 
uninteresting and almost un¬ 
attractive. and by wise sugges¬ 
tions he sought to give the 
characters and tbe pint more 
warmth, depth, and conflict 

Kathleen Battle was a charm- 
, ing, spontaneous Zdenka, but a 
shade tight of voice in so large 
a house. Bernd Weikl’s Man¬ 
ti ryka was rawly sung, often out 
of tune, and unlyrical in line. 
Gwendolyn Bradley’s Fiaker- 
I milli was sweet and pure, not 
quite sparky enough. (What a 
wretched role it is; no wonder 
Krauss begged Strauss to excise 
it) Donald Gramm’s Waldner 
was polished. Leinsdorf paced 
the piece securely, but his con¬ 
ducting was dry, unemotionaL 


impacted language that is the 
keynote of the Italian avant- 
garde) accompanying the recent 
DG recording of Masse. But 
any piece of music whose ideas 
prove more interesting to read 
about than to listen to can 
hardly be counted a success; for 
Masse is a fearfully dull 20 
minutes, splodging out its grey 
material (for ideological reasons 
the composer spurns develop¬ 
ment of thematic ideas, for this 
implies “ a discourse that is no 
longer credible ”), opposing 
sonorities that may have been 
carefully and rationally calcu¬ 
lated but which lack all basic 
animal vitality. To pay homage 
to Varies thus, in a work that 
appears to have learned nothing 


of his dramatic excitements in 
the manipulation of timbre, is a 
curiosity—as are those splashy 
episodes of solo “ cadenza,” like 
the burbtings of a cocktail 
’ pianist in the wrong lounge. 

Admittedly, the work attains 
a more sharply cut profile on 
the record than it did in 
Friday's performance by the 
BBC Symphony; but as Charles i 
Groves had very bravely taken , 
over as conductor from the 
indisposed Giuseppe Slnopoli at i 
a very late stage, that was 
hardly surprising. In the 
second half Sir Charles led a i 
performance of the Mahler 
Ninth Symphony dedicated to : 
the memory of Sir Adrian i 
Boult. 


February 25-March 3 

(Tue); Toulouse Chamber Orchestra. 

Debost flute. Autaert, Ra¬ 
meau, CJP-EL Bach, Led air, Bartok 
(Wed). (2477450) 

WASHINGTON 

National Symphony (Concert HaH 
Kennedy Center): Mstislav Rostro¬ 
povich conducting, Andre Watts pia¬ 
no. Debussy, MacDowell, Schubert 
(Tue, Wed, Thor). (2543776) 

CHICAGO 

Chicago Symphony & Chorus (Or¬ 
chestra Hall): Claudio Abbado con¬ 
ducting, Maurizio Poflini, piano. Mo¬ 
zart, Gabrieli. Schoenberg. Wagner 
(Thur). (4358122) 

VIENNA 

Masflcveram (658190): Alfred BrendeL 
piano. Beethoven Sonatas (Mon): 
Medieval Ensemble of Londo n . Inve 
songs of the later Middle Ages 
(Thur). 

(721211): ORF Sym¬ 
phony Orchestra, conductor Kurt 
Rapf. Beethoven, Schmidt, Kant 
and Rapf (Mon). 

ZURICH 

IhnhaUe: Zurich Chamber Orchestra 
with Zoltan Kocsis, piano conducted 
by Edmond de Suiutz. Haydn, Mo¬ 
zart and Bach (Mon): Zurich Came¬ 
ra ta conducted by Raeto Tschupp 
with Christian Zacharias. piano. 
Bialas. Haydn and Mozart (Wed). 


F.T. CROSSWORD 
PUZZLE No. 5409 

ACROSS 

1 High court judge (6, 6) 

10 A newspaper gives it a bold 
presentation (7) 

11 Concentration required when 
driving in France (7) 

12 Direction from the governor 
that must be obeyed (5) 

13 See lambs rounded up and 
put together (8) 

15 Sign for a missing letter (10) 

16 Conditionally give a fast 
time (4) 

18 Gives a touching display of 
regal appreciation (4) 

20 Decline to leave rubbish for 
removal 16 , 2. 2 ) 

22 Neglect nothing on a job (8) 

24 I'd acted as a guide, yet 
didn’t do any work (5) 

26 Time to take in a strange 
•rite by the Red Sea (7) 

27 T. S. Eliot production for 
ladies and gentlemen (7) 

28 Be quite sure you’re very 
sensitive (4, 8) 


DOWN 

2 Stop and go after amber 
changes (7) 

3 They open out for the notice 
IS) 

4 Team with an air of 

superiority (4) 
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Schneider-Siemssen's decor is 
realistic, detailed, and distin¬ 
guished. but by reducing the 
huge Met proscenium arch to a 
narrow slit it gives the curious 
effect of tive opera aspiring to 
the conditions of a television 
show. 

In a concert performance in 
Carnegie Hail, Eve Queler gave 
the American premiere of 
Strauss's firat opera. Gun tram. 
It is a likeable work, generous 
in invention, earnest in en¬ 
deavour, uncompromising but 
also impracticable in its execu¬ 
tion. Ernest Newman in 1908 
called Gun tram ** altogether a 

great work " and said it should 
be staged. But the dramaturgy 
is clumsy, and the title role is 
more taxing than Tristan. 
Reiner Goldberg, in his Ameri¬ 
can debut, sang the notes well 
enough; no tenor could fling 
himself into the three huge 
narrations, and all the rest, 
wuti the ardour, pawvr, and 
dramatic accents that Strauss 
calls for and stay the course. 

Ilona Tokody, the Budapest 
and Vienna priraa donna, also 
made her local debut, in the 
role created by Pauline Strauss. 
She is efficient, conscientious, 
energetic, accurate, but her 
timbre is hardly beautiful. A 
fine young baritone, Roger 
RolofF. who took the role of 
the Old Duke, is someone to 
watch for. His next assignment 
is Karenin in the Los Angeles 
production of lam Hamilton's 
Anna Karenina. 

Miss Queier conducted with 
spirit and discipline. It was in¬ 
teresting to hear the work 
again. (The BBC performance 
conducted by Pritchard circu¬ 
lates here on pirate discs.) At 
the least, the preludes to Acts 
1 and 2 should stay in the 
repertoire as concert pieces, for 
they are richly beautiful. 
Guntram's narrations might 
also be welcome on concert 
pieces; uncumbered by the 
whole role, a tenor could sing 
hem with the force and free¬ 
dom they require. 

The Bayreuth television Ring 
is dribbling out here over a 
six-month period. As Rhein- 
gold ended, the WaHrure love- 
duet struck up, running into 
the Funeral March—trailers for 
faroff instalments. Hans- 
Jflrgen Syberberg's film 
Parsifal is on show. I found it 
rivettlng—a wonderfully rich, 
dense, colourful production of 
the opera, prodigal in its 
allusiveness; a presentation in 
which the “footnotes” dealing 
with origins and cross-refer¬ 
ences have been taken into the 
main text. Images from the 
original 1882 Parsifal and from 
Wagner productions of the last 
century (including Wieland’s 
and Chdreau’s) find a place in 
it; all that went into the 
making of Parsifal, and a 
century of others’ thought 
about it. 

Kundry rises in a forest pool 
of tears which have collected 
on the giant Wagner death- 
mask that forms the main set— 
the Grail Hall deep within it. 
Behind her is a projection of 
the Palazzo Glustianini, in 
which she first took shape in 
Wagner’s mind. Mathilde 
Wesendonk and Judith Gautier 
are among the Flowermaidens. 
And so on. Onstage, such a 
production would be madden¬ 
ing. As a film, it provides an 
enthralling experience. And it 
is securely built on the basis 
of a very fine musical inter¬ 
pretation. Reiner Goldberg, 
Yvonne Minton, and Robert 
Lloyd are as fine as Parsifal. 
Kundry, and Gurnemanz as I 
have ever heard. Annin 
Jordan, conducting, reveals 
himself as one of our finest 
Wagnerians. 

Wagner’s centenary death- 
day fell on a Sunday. The day 
before, the Met played La 
Cioconda and La Boheme. But 
at the New School there was an 
all-day Totenfeier, a sympos¬ 
ium 
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overates a subscription 
hood delivery service in 


5 Pipe bursts each summer 
( 10 ) 

6 Publication for children (5) 

7 Give a subject a title, per¬ 
haps (7) 

8 They brighten up the gar- 
den with one colour amid 
other colours (B, 5) 

9 Key point of a hotel? (9, 4) 
14 Happen to reach a gap in the 

hills (4, 2, 4) 

17 The cause of Ironside's .con¬ 
fusion? (8) 


19 A factor in debt-collection 
(7) 

21 Instruction to the mechanic 
might be a bore (3-4) 

23 Wait to start the game (5> 
25 It's up to Rex to make a 
• move (4) 

The solution to- last Satur¬ 
day’s prize puzzle will be pub¬ 
lished with names of winners 
next Saturday. 


For in formation contact: G. T. 
Darner, Financial Tones. GoioUett- 
tfrasse 54. 6000 Frankfurt am 
M al a . W. Germany or 
Alton, Financial Times, 75 Rocke¬ 
feller Plaza. New York. N.Y.IM 59 . 
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Mr Andropov 
at home 


REFORM of the Soviet 
economy may be on the way. In 
an article published this week, 
Mr Yuri Andropov. Soviet 
leader, promised “ measures 
that will give broad freedom of 
action to die colossal creative 
forces in our economy.” While 
still stressing labour discipline, 
he also called for better work 
Incentives and for “ ever wider 
use of on-the-spot initiative.” 
So far we have only seen 
Andropov the economic disci¬ 
plinarian, but there is now a 
glimpse of Andropov the 
reformer. 

This coincides with an 
apparent improvement in the 
Soviet economy. Industrial out¬ 
put last month showed an 
increase of 6.3 per cent and 
productivity a rise of 5.5 per 
cent above levels a year earlier. 
These increases were double the 
average in 1982, which was one 
of the worst years for the 
Soviet economy since the war. 

One month’s figures are 
statistically insignificant Given 
the long cycle of Soviet plan¬ 
ning, many of the bouquets for 
short run economic improve¬ 
ment can still be laid on Mr 
Brezhnev’s grave. But list 
month's figures have political 
significance, coming so soon 
after the accession of Mr 
Andropov. The January im¬ 
provement will at least have 
confirmed to Mr Andropov that 
he is on the right track in 
believing that his country has 
large reserves of productivity, 
which can and should be 
tapped. 

Prospects 

Prospects for maintaining the 
improvement this year are quite 
good. Much will depend on the 
grain harvest. A poor crop for 
the fifth successive year would 
be more than unwelcome—but 
not insupportable, if the Soviet 
Union's means to buy imported 
grain hold up. The Soviet 
Union gets nearly 70 per cent 
of its hard currency from sell¬ 
ing energy and around 10 per 
cent from gold. The collapsing 
Opec price has clearly under¬ 
mined the former, though (he 
Soviet Union was one of the first 
oil exporters to cut its crude 
price to preserve market share. 

Partially offsetting this loss 
has been the rise in the gold 
price, a trend which the Soviet 
Union is well placed to exploit 


Its 1982 gold sales were well 
below its annual production 
rate, and its stocks of the yellow 
metal are huge. 

But, ultimately, the ability to 
borrow and to continue to 
impost grain and western mach¬ 
inery is a slender prop for so 
big an economy. It is on the 
internal, not external, workings 
on the Soviet economy that 
doubts centre. Certainly 
workers, managers, bureaucrats 
throughout the economy have 
been put oa their toes by the 
Andropov efficiency campaign. 
They haven’t seen anything like 
ft for many a year. But over 
time the shock effect will wear 
off, or produce diminishing 
returns. The Press stories which 
are now daily exposing the 
inefficiency or malfeasance of 
Brezhnev-era appointees will 
inevitably wane as Mr Andro¬ 
pov's men come to fill their jobs. 

In the long run only reform 
can sustain improvement in the 
Soviet economy. It is clear that 
Soviet leaders now accept 
economic reform elsewhere in 
the eastern bloc. Virtually 
every East European country 
now has its reform programme 
—highly developed in Hungary, 
ambitious but half-formed in 
Poland, more limited in Bul¬ 
garia. embryonic in Czecho¬ 
slovakia. The common de¬ 
nominator of these is a measure 
of autonomy for state enter¬ 
prises and a narrow window of 
opportunity for private service 
businesses. 

Changes 

Mr Andropov is making 
reformist noises, decrying over- 
eemralisation, urging flexibility 
to allow innovation, calling for 
tougher accountability for 
enterprises and for fatter pay 
incentives for workers. But this 
has hardly been translated into 
action yet. 

The economic changes he has 
made have been in personnel. 
The politburo is still 
very much as Mr Brezhnev 
left it. But beneath 
this level Mr Andropov has 
already made several changes in 
key economic institutions like 
Gosplan and G os bank and 
created a new economics sec¬ 
tion in the party central com¬ 
mittee under a technocrat of 
his choice. The time is ap¬ 
proaching when Mr Andropov 
will have the power to put 
theory into practice. 


Radical reform 
in pensions 


BRITAIN’S occupational pen¬ 
sions system is in need of 
radical review. In no time at 
all privately administered pen¬ 
sion funds have mushroomed 
from relative insignificance into 
a heavily concentrated, inade¬ 
quately accountable pool of 
capital worth £70bn or more. 
And it is widely acknowledged 
that the pension benefits from 
this colossal fund are inequit¬ 
ably distributed, since redun¬ 
dant or averagely mobile 
employees usually end up 
subsidising their less mobile 
colleagues’ pensions at times 
of high inflation. 

Problem 

Signs of increased interest 
within the government on both 
counts is thus welcome. It 
will, however, take time and 
Jogenuiry to turn aspiration 
into reality, particularly where 
the preservation of early 
leavers' pension rights is con¬ 
cerned. Pension fund member¬ 
ship has undeniably become a 
crucial constraint on job 
mobility, but most proposals 
for removing the constraint are 
costly. 

The problem arises partly 
because pension rights are 
expressed in terms of a promise 
related to pay at the time of 
retirement If an employee 
moves to another job, pension 
rights from the former 
employer's pension scheme will 
be fixed by reference to final 
pay on departure, not at the 
time of retirement Only to the 
extent that the former employer 
feels generously inclined to 
make up for subsequent pay 
inflation will the mobile 
employee escape a financial 
penalty. 

Many, including the Govern¬ 
ment's Occupational Pensions 
Board (OPB), have tended to 
see the solution in terms of 
having employers increase 
deferred pension rights to com¬ 
pensate for some or all 
inflation willy Hilly. Mach of the 
inequity stems, however, from 
the lindc between pension and 
job. So the more radical option, 
which is now being canvassed, 
is an attack on the practice of 
making employees Join the 
company pension fund as a 
condition of employment. 


Option 


Allowing employees to opt out 
is, however, less easy than it 
sounds. The government cannot 
simply leave it to individuals to 
do their own thing; the tempta¬ 
tion for the young or the 
improvident to spend pension 


contributions would be too 
great, and the state scheme 
offers too meagre a safety net. 
It might, then, be necessary to 
insist on contributions being 
handed over to approved institu¬ 
tions, brokers or other inter¬ 
mediaries. who would be 
required to report to a regula¬ 
tory authority (such as the 
OPB) if contributions ceased, or 
if investments were made out¬ 
side carefully defined trustee 
categories. This would be cum¬ 
bersome. 

At the same time companies 
may well be hostile to the 
proposal, and not just because, 
they are losing one of the cards 
in the pay bargaining pack. 
Assuming that they were still 
required to pay a. pension con¬ 
tribution for those who opt out 
(which is eacential if job 
mobility is to be encouraged) 
the cost of funding the scheme 
could escalate sharply. 

The present level of private 
pension promises Is sustainable 
only because the early leavers 
are subsidising long stayers: and 
the long stayers* pensions 
become increasingly expensive 
to fund as they approach retire¬ 
ment. Those mq,i likely to opt 
out are the less costly young 
members. Companies could thus 
face a dramatically increased 
bill for pensions funding. Tlsey 
may prefer to offer Jess 
generous pension rights thence¬ 
forth. 

Principle 

That is the measure of the 
test that the gpvemment faces 
if it takes the radical course. 
In the meantime the accountabi¬ 
lity issue raises less intractable 
problems. An inter-depart¬ 
mental group in Whitehall is 
already considering what the 
government might do in rela¬ 
tion to disclosure, the legal 
framework and supervision. 

The government has accepted 
the principle of legislation 
covering disclosure. And since 
much work bas already been 
done by the Accounting Stand¬ 
ards Committee and others in 
this area, there may be a case 
for earlier action on disclosure 
than on the legal structure and 
supervision. But if disclosure 
is to act as a real discipline on 
the funds in the meantime, it 
is essential that pension fund 
accounts and actuarial reports 
should be available not just to 
the members but to the public. 
Given the size and Importance 
of the pension funds in the 
economy, wider accountability 
is justified on more fundamental 
grounds. 


FORD IN BRITAIN 


The yawning productivity 



By Brian Groom, Labour Staff 


F ord of Europe calls 

this year 4 AJ, or After 
Japan. In the last three 
years. Ford's effort to match 
the success of Japanese car 
makers has yielded two notable 
results: improved manufactur¬ 
ing efficiency across its Euro¬ 
pean operations, and increased 
pressure on Ford of Britain to 
close the yawning productivity 
gap with sister plants on the 
Continent. 

In a drive to attain Japanese 
flexibility, semi-skilled workers 
in Belgium and Germany are 
taking on tasks hitherto 
reserved for craftsmen. Con¬ 
versely. skilled electricians, 
fitters and toolmakers are on 
production line jobs, where they 
can respond immediately to 
breakdowns. 

Greater progress than for 
years is being made in Britain, 
too. But says Mr Bill Hayden, 
Ford of Europe’s vice-president 
of manufacturing, it is not fast 
enough: ” Here we have to fight 
demarcations, protectionism, 
resistance to change." 

There are also frequent dis¬ 
putes. illustrated vividly when 
Mr Hayden flew to Liverpool 
this month to assure Merseyside 
politicians the company was not 
planning to close its Halewood 
body and assembly plant 
His visit coincided with an 
unofficial strike by 550 foremen 
over responsibility for on-the- 
job training of w^kers, which 
halted production for six days. 
When the strike ended, some of 
the manual workers vandalised 
completed vehicles in protest at 
having been laid off without pav. 

Last year there were 73 
disputes at Halewood. causing 
output of 26,900 vehicles to be 



6 It took six Ford workers at Halewood to produce 
one vehicle in the time taken by three at Saarlouis 
and one at Toyota’s Tsutsumi plant 9 


The British 
disease in 
terminal form 9 


lost. For die UK as a whole, the 
figure was 35.500 vehicles. Hale- 
wood's sister plant at Saarlouis, 
West Germany, has sot hod a 
single strike in its 13-year 
existence. 

One Ford manager told the 
local councillors: “Merseyside 
has the British disease in 
terminal form." Mr Hayden 
refused to give a long-term 
guarantee that the plant would 
stay open. Production targets 
had to be met and the work¬ 
force reduced in order to sur¬ 
vive competitively, he said. 

"Time is not on our side. In 
recent years our high cost 
levels have ‘been hidden behind 
the relatively high prices In 
Britain compared with the Con¬ 
tinent. Now that this is coming 
to an end it threatens our 
ability to generate cash flow 
essential for invertment in new 
products and plant.” 

In an attempt to cut 1,300 
from the 9.700 hourly- 
paid workforce in the 
Halewood body and as¬ 
sembly plants by voluntary 
redundancy and early retire¬ 
ment, Ford has underlined the 
comparisons with Saarlouis, 
which shares production of the 
Escort with Halewood. 

Last year Halewood built 721 


vehicles a day in a plant 
equipped to produce 1,015. 
Sarlouis built 1,232 a day with 
only 7.300 hourly-paid workers. 

Those few Halewood shop 
stewards who have risked Saar- 
louls claim like is not being 
compared with like, and that the 
layout—for instance, of the 
materials handling area—is 
different. Ford acknowledges 
some differences in model mix 
and equipment, but not enough 
to invalidate the comparison. 

Ford’s worries are not con¬ 
fined to Halewood. Although 
some UK plants such as the 
Enfield electrical factory and 
Leamington foundry are among 
the most efficient in Ford of 
Europe, the other big car plant 
at Dagenham, Essex, is missing 
Sierra output targets by about 
25 per cent Its sister plant at 
Genk, Belgium, is achieving 
them. 

Unions complain of com¬ 
ponent and equ^yneot problems 
and over-strict attention to 
quality. Mr Hayden replies: 
“People will not give 100 per 
cent effort They are setting 
their own pace, so we have tp 
push it and push it” 

During recent pay talks Mr 
Paul Roots, industrial relations 
director, said that since 1976 
real labour costs had gone up 
in Ford of Britain by 77 per 
cent, and in Germany by only 
4 per cent. Real labour costs 
are defined as wages and fringe 
benefits offset by productivity 
increases. 

“If we do not close the cost 
gap between ourselves and the 
Continent, within a very years 
we shall be producing vehicles 
at a loss. None of us needs a 
crystal ball to see what that 
would do to our plants and 
everyone employed in them,” he 
said. Ford’s 1981 pre-tax profit 


of 1220m was attributed largely 
to sale of imported vehicles, 
high car prices in Britain, and 
interest on loans. 

Productivity gains are being 
made as Mr Sam Toy. Ford of 
Britain chairman, acknowledged 
at last autumn’s motor show 
when he was optimistic about 
cutting imports. Halewood last 
year achieved a 7.2 per cent 
reduction in labour and over¬ 
head costs after 6.2 per cent in 
1981—but Saarlouis has also 
made 6 to 7 per cent annual 
gains. 

Overall, AJ has increased 
Ford of Europe's annual 
improvement in labour and 
overhead efficiency from less 
than 3 per cent to an average 
of 6 per cent. Last year the 
figure was 6.2 per cent across 
Europe, with 5.6 per cent in 
Britain. 

Ford of Europe is running 
faster to keep up with Japan. 
Two years ago Ford calculated 
it took six workers at Halewood 
to produce one vehicle in the 
time taken by three at Saarlouis 
and one at Toyota's Tsutsumi 
plant Since then, Mr Hayden 
says: " I doubt we have caught 
up with them.” 

Europe is one of the healthier 
parts of Ford, repatriating 
money, management talent and 
ideas to its U.S. parent Its 
achievement so far has been 
largely to hold its own in a 
depressed market 

Ford’s provisional European 
market share for 1982 was 12.4 
per cent for cars and 11.8 to 
12 per cent for commercial 
vehicles, compared with 12 and 
13.6 per cent respectively In 
1979. The AJ aim is 14 per cent 
for cars and 16 per cent for 
trucks, and Ford hopes its 
boldly designed Sierra will 


spearhead an improvement 

The main features of AJ 
include: 

• Automation. Ford of Europe 
had about 530 robots by end- 
1982, and intends to have 875 by 
1985. Three years ago it had 
only nine. On the Sierra, 87.5 
per cent of spot welds are done 
by robots. 

• Variations on the Japanese 
kanban, or “just in time,” 
system of operating with lower 
stories. Inventories have been 
cut by 40 per cent, releasing 
capital and freeing factory 
space for production facilities. 

• Eliminating bureaucracy. 
Salaried staff have been cut by 
3.000 out of a total of 18.500 
in European manufacturing. 
One and sometimes two super¬ 
visory layers have been 
removed. 

• Quality. Halewood has 
raised “first-time capability” for 
the total car from 55 to 78-80 
per cent on a points system, but 
lags behind the European aver¬ 
age of 90 per cent which is still 
rising. ‘ One-third of Ford of 
Europe’s workforce takes part 
in quality circles—but virtually 
none in Britain because of 
failure to reach agreement with 
the unions. 

• Improving the workforce. 
Whereas one in five workers in 
Ford’s European plants used to 
be engaged in repair and main¬ 
tenance. production workers are 
now being trained to do simple 
maintenance and repair on their 
machines. 

Britain is the blackspot, even 
though improvements are being 
made, particularly on self-certi¬ 
fication of work. Three-quarters 
of maintenance down-time is 
caused by breakdowns of less 
than 10 minutes, which do not 
appear on the computer in Ger¬ 


many because they are repaired 
by the operator. 

Managers cite many examples. 
At Halewood, it takes three 
craftsmen to change the cable 
on a mechanical weld gun: a 
mechanical fitter to undo the 
bolts, an electrician, and a 
plumber because the tool is 
water-cooled. 

At Saarlouis one worker does 
it, but at Halewood this change 
is resisted. There is reluctance 
to see jobs go because of 
Merseyside's high unemploy¬ 
ment They know, for instance, 
there are no plumbers at the 
recently-built Bridgend engine 
plant in South Wales. 

Halewood's problems cannot 
be understood without 
reference to the 1960s, when a 
running battle was fought be¬ 
tween stewards and manage¬ 
ment for control of work—its 
pace and allocation. Stewards 
felt the management was 
vindictive, and given half a 
chance would increase the work¬ 
load to an intolerable level. 

Ford says many of the 
res tr ict iv e practices have grown¬ 
up in the last 15 to 20 years. 
Halewood’s labour and overhead 
efficiency actually declined by 
15 per cent between 1972 and 
1978. Management cannot 
switch semi-skilled workers 
between jobs as it wishes 
because workers have estab¬ 
lished their own “ Buggins* 
turn” progression from hard 
to easier jobs. 

In 1981. Ford put to unions 
an AJ package of measures in¬ 
cluding job mobility, preven¬ 
tive maintenance, quality 
circles, fewer demarcations, and 
automation. Agreement was not 
reached, and the five 
productivity measures sub¬ 
sequently included in the 1981 
pay deal were too broad to 
yield much benefit. 


Unions say if they are to yield 
Continental flexibility, they 
want payments to match. Not 
only are German wages higher, 
at Saarlouis • there . are 
allowances for working os ■ 
paced production lines and for 
production workers who learn 
skills—for instance, if they 
change dies, in the press shop. 
In Britain the only opportunity 
for more pay. fe to be regraded, 
which can- be considered only 
once a year. 

Ford insists' that flexibility 
should be possible with in the 
existing structure. However, a 
joint working party bas been 
set up to consider changing rt. 
Unions have proposed three 
grades, with a line allowance 
and additional payments for 
new skills. Ford will demand 
more flexibility. 

Mr Ted Rayment, Halewood 
operations manager, said: 11 We 
have got- to - devise a more 
flexible structure- and nuke it 
work. Without it Z cannot see 
us, without enormous grief. In¬ 
troducing the sort of changes 
we want to survive.” 

Unions are -in c re as ingly 
aware of the seriousness of the 
problems. “We realise - there 
has to be a move towards com¬ 
peting with the likes of 
Saarlouis,” 6a ys Mr Bill 
Broderick, Halewood district 
officer of the Transport and 
General Workers’ Union, But 
he points to two difficulties: the 
heavier workload on those who 
remain after demanding; and 
the speed with which Ford Is 
trying to move. 

Ford has a.dUemma: it needs 
rapid change, but the faster it 
pushes, the more it risks 
disputes. .British managers 

Disputatious 

urban 

Liverpudlians 

spend much of their time fight¬ 
ing industrial relations crises. 
The loss of rhythm after a 
dispute severely disrupts but- 

-put. 

Halewood managers proffer 
no single explanation for the 
plant’s militancy. There is 
nothing like it on the Con¬ 
tinent. Even in Spain, where 
disputes can be heated, the line 
rate Is subsequently increased 
to make up lost production. 

At Saarlouis, German low is 
. MtmuattfQcthft peacefulness; 
in return for consultation and 
co-determination rights, the 
kind of unofficial strikes which 
reck Halewood are tilegaL But 
attitudes also differ. The com¬ 
plaisant Saarland workforce of 
villagers and spare-time fanners 
is poles apart from its 
disputatious, urban Liver¬ 
pudlian counterpart. 

.Ford of Britain has made 
some progress on its aim to cut 
the workforce by 40 per cent 
in the four years to 1985. 
Currently it has 63.700 em¬ 
ployees, compared with 73273 
in 1980. The company's main 
fear Is whether it will continue 
to keep pace with the Con¬ 
tinental rate of productivity 
Improvement, or fall further 
behind. 


Men & Matters 


Red faces 

Michael Heseltine was switched 
to the Ministry of Defence 
partly on the theory that his 
telegenic powers of persuasion 
would help to suppress the 
nuclear disarmers. 

But his only perceptible 
achievement so far has been to 
rouse more hostility — from 
Yugoslavia. 

The Yugoslav embassy in 
London has formally expressed 
its “surprise” to the Foreign 
Office and asked for “ an 
explanation” of a sequence in 
Heseltlne's party political broad¬ 
cast for the Conservatives last 
week which showed the red tide 
of post-war Soviet expansion 
engulfing all of Eastern Europe 
including Yugoslavia. 

Tito, of course, never 
depended on the Red Army for 
his rise to power. He broke with 
Stalin in 1948. Yugoslavia was 
never a member of the Warsaw 
Pact or Comecon: It has good 
relations with Britain precisely 
because it is a non-aligned 
country. 

Bnt apart from causing some 
red faces at the FO, the incident 
has increased Yugoslav irrita¬ 
tion at what they see as a care¬ 
less tendency in the West to 
lump them in with the Soviet 
bloc. 


Policy changes 

It was billed as a perfect 
merger, a marriage of equals. 
But the honeymoon for two U.S. 
insurance companies, Connecti¬ 
cut General and IN A, is clearly 
over. 

With S30bn in assets and a 
S22bn investment portfolio, 
CIGNA, the industry giant 
formed from the merger last 
April, spoke excitedly of being 
able to “ shape our own 
destiny.” 

But John Cox. the chief 
operating officer who gave voice 
to that optimistic phrase, has 
quit to pursue other business 
interests. And faced with the 
reality of huge underwriting 
losses and slumping profits, the 


company now has plans to cut 
staff by 4,000 in the next year. 

Things have also been chang¬ 
ing in the boardroom. CIGNA 
started out with two chief 
executives—Robert Kilpatrick, 
aged 58, former chief executive 
of Connecticut, and Ralph Saul, 
aged 60, who occupied that post 
at INA. 

Saul has now emerged as the 
senior man, becoming chairman 
while Kilpatrick holds the 
number two spot as president 
and chief executive. And that 
pecking order seems to have 
been decisive not only in how 
CIGNA will operate, but where. 

Two months ago. CIGNA 
announced that it planned to 
establish its permanent bead- 
quarters in New York. Last 
week it chose Philadelphia 
instead. 

Kilpatrick said that the switch 
had been made after further 
research into available proper¬ 
ties. But Saul's comment was 
perhaps more revealing. u fit 
a resident of the Philadelphia 
area,” he said.” 7 am delighted 
with the decision to locate 
CIGNA’s headquarters there.” 


Suspended state 

Nationalised today, denational¬ 
ised tomorrow. If you thought 
Britain was the expert in this 
kind of exercise, think again. 
Spain has just set the world re¬ 
cord: three companies national¬ 
ised by royal decree last Thurs¬ 
day were officially declared non- 
nationalised 24 hours later. 

The companies were on the 
list of " subsidiaries and affili¬ 
ated companies” published by 
Rumasa, the holding group that 
Spain's socialist leaders decided 
had to be expropriated to avoid 
disaster. 

But a few irate phone calls 
established that they did not 
in fact belong to Rumasa at alL 

The evidence suggests that 
Rumasa had no stake in Tuneles 
del Tibidabo, which runs a tun¬ 
nel through a mountain near 
Barcelona; only a three per cent 
holding in Fletamentos Mariti- 
mos, a freight business; and just 


under six p.-»r cent in radiator 
makers Roca. 

Problems sorting out the 
group do not end there. The fin¬ 
ance ministry bad already com¬ 
plained of false addresses given 
for some subsidiaries. And one 
government administrator, I 
bear, was sent north to take 
charge of a wine company in 
the Rioja region, only to be told 
when he got there that the 
company was in Madrid. 


Share out 

A day to remember on the 
Johannesburg Stock Exchange 
last Friday, not because share 
prices soared or slumped but 
because brokerage firms paid 
their employees mind-boggling 
bonuses out of the commissions 
earned from record trading 
volumes in the past month. 

The JSE had Its busiest day 
ever on February 7, the day 
exchange controls on non¬ 
residents were lifted. About 
R52m worth of shares changed 
hands. Total turnover on that 
Monday and the following day 
reached more than half the 
value of shares traded in the 

whole of February last year. 

Rumours suggest that Max 
Poliak and Freemantie, one of 
the JSE's biggest firms, was also 
the most generous. Its dealers 
are said to have received 
cheques on Friday for more 
than five times their monthly 
salaries. Telex operators were 
given as much as R5,000 (just 
over £3,000) each. 



” If we can’t be seen on Match 
of the Day, we may as well ■ 
hang up our boots” 


and bought the lot for about 
$20. A $40,000 tractor went for 
$ 2 . 20 . 

The buyers took the equip- 
ment away but plan to return 
it in the spring when Otto 
will need it. “ We can’t let the 
vultures grab it,” said Robert 
King, a member of the recently- 
formed Militant Farm Survival 
Association. 


Till later 


Hard-hit Canadian fanners 
have revived the tactics of the 
1930s to fend off creditor banks 
trying to recoup their loans. 

Bank officials, owed $400,000 
in loans on a herd of beef 
cattle by one farmer John Otto, 
arranged an auction sale of bis 
5100.000-worth of farm equip¬ 
ment. 

Came the day of the sale, 
and 300 other fanners turned 
up, took over the proceedings 


Settled 

A squid was staggering home 
along the sea-bed, feeling 
much the worse for wear. A 
passing dolphin suggested that 
a breath of air might da it 
some good. “Jump on my back 
and I’ll take you up to the 
surface,” said the dolphin. 

But when they got there, a 
huge shark cruised towards 
them. “ OK.” said the dolphin, 
” here’s the sick squid I owe 
you.” 


Observer 



Howto 
baffle burglars 
and please 
your pets. 

When you go away, ife sensible to 
leave your home occupied. It keeps 
burglars at bay reassures your animals 
in their usual surroundings, and avoids 
kennel fees. 

Sometimes a friend or relative will 
move in as caretaker, but they're not 
always available or reliable-and a last 
minute change of plan could ruin your 
holiday. 

The best alternative is a Homesittec 
All our 270 employees are mature 
and honest and carefully selected to 
stay in your home; they look after your 
animals and possessions and can call . 
on our back-up system at any time. 

We take the worry out of going 
away, and promise a happy home¬ 
coming - and we're not expensive 

Brochure from HOMEHTTERS, 
Ref FTA. Buddand, Ayl esbu ry 
HP22 SHY.Teh (0296)631289 

Homesitters 

We stay when you go. 
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FOREIGN AFFAIRS 


Chauvinism and self-deception 


Lombard 


By Ian Davidson 




EVER SINCE the Falk] an ds 
affair, we have been living 
through a prolonged denote on 
the institutional problems of 
Britain's foreign policy- Is the 
Foreign Office- stuffed with 
elitist appeasers, or are the 
politicians gutless incom¬ 
petents, who accept the ration¬ 
ality of Foreign Office advice, 
bat fail to stand up to the 
populists ta the House of Com¬ 
mons? Is the intelligence ser¬ 
vice useless, and would the 
joint Intelligence Committee 
be more effective if it were 

disked by a lull-time profes¬ 
sional. rather than by some 
Foreign Office fellow? WU1 the 
between the Prime Mun¬ 
ster and her Foreign Secretary 
be deepened or bridged by the 
appointment of -Sir Anthony 

Parsons as special foreign 
affairs adviser to JO Downing 
Street? 

On die whole, I have tended 
in the past to take a strictly 
constitutional (as opposed to in¬ 
stitutional) view-of these issues. 
Parliament is elected, and gov¬ 
ernment is self-selected, to take 
responsibility for foreign policy 
as for other matters. Many 
issues are rather complex; but 
if political parties do not pro¬ 
duce ministers who can both 
master tbe complexities and im¬ 
pose appropriate political 
choices, then the fault lies with 
the parties, not with the man¬ 
darins of 'Whitehall. The lon¬ 
gevity of the mandarins gives 
them undeniable advantages, 
hut it Is unacceptably supine of 
politicians to pretend that they 
are rendered powerless by the 
Whitehall mafia. - 

Two . recent hooks have 
suggested to me that this may 
be an oyershnpfifted model of 
the foreign policy process. The 
first is a study of the British 
experience in sending Eurocrats 
to the Commission and the 
Council secretariat over the 
ten-year period since the UK 
became a member of the Com¬ 
munity. The second is a more 
complex work, which examines 
a number of key foreign policy 
incidents since World War H, 
partly through the dark prism 
of the British Secret Intellig¬ 
ence Service often referred tn 
as $06. 

In the very early days of 
British membership of the 
Community, as -is fairly well 
known, Whitehall was slow in 
mustering enough candidates to 
fill Britain's share of the 
bureaucratic Jobs in Brusselr. 
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The explosion on board H9SS Antelope during the Falklands war Sir Anthony Eden, photographed at the time of the Suez 

crisis—two turning points In British foreign policy 


But the reasons for this failure 
are less well known, and they 
are damningly set out in 
Virginia Willis* new study, 
Britons in Brussels*. 

The first reason was adminis¬ 
trative incompetence. Whitehall 
grossly underestimated the real 
salaries of Commission officials, 
and it underestimated the caper, 
ience and seniority required for 
the top Commission jobs. Some 
potential candidates must have 
been put off by the thought of 
a move without any financial 
promotion; whereas in realty 
the effective remuneration, job 
for job, was as much as twice 
as high in Brussels as In 
London. 

The fall of the Heath govern¬ 
ment in 1974, and the start of 
the tiresome process of “renego¬ 
tiation," inevitably reduced the 
appeal of jobs in institutions 
which Britain might soon be 
leaving. But the striking thing 
is that, even after the 1975 ref¬ 
erendum, Britain sftiH failed to 
secure an appropriate share of 
the jobs in Brussels. In 1980. 
for example, Britain had only 
325 "A" grade officials in the 
Commission, compared with 462 
for France and 427 for Germany. 

Efforts have been made to 
rectify this situation. But the 
most serious obstacle to any 
improvement has been the 
underlying reservations of the 
Whitehall establishment about 
the rightness of British mem¬ 
bership. " Neutralism," says 
Virginia Willis, “towards the 
Comunity was sometimes the 
most positive of attitudes in 


some departments." 

She concludes: "Though atti¬ 
tudes are changing, participa¬ 
tion in Community decision¬ 
making has not yet spread 
extensively enough throughout 
the Civil Service to have eradi¬ 
cated deep-seated attitudes 
based on unfamiliarity and 
national chauvinism, especially 
in those departments least con¬ 
cerned with Brussels. There 
the EC still tends to be 
regarded as an international 
organisation beyond our 
shores. . . 

If Britain has done less well 
out of Community membership 
so far than had once been 
hoped, the fault must lie with 
many sectors of society. But 
Whitehall bears its share of the 
blame, since Its attitudes colour 
the advice given to ministers. 
It cannot be an accident that 
France, which for years did 
best out of the Community’s 
programmes, has from the 
beginning pursued a very 
thrusting policy of getting a 
regular stream of its brightest 
and best lonctionnaires into the 
decision-making processes In 
Brussels. 

If Anthony Verrier’s Through 
The Looking Glasst has a 
angle theme, it is the converse 
of the one I have just adum¬ 
brated. He takes the view that 
for too long Britain’s politi¬ 
cians have been self-deceivers, 
livvig m a dream wotid on the 
wrong side of the looking glass; 
for him it is the hard-eyed men 
ot the mandarinate, the “per¬ 
manent government ” as he 


calls it, and especially the 
shadowy figures in the Secret 
Intelligence Service, who Are 
living In the real world. 

It is in many ways a fascinat- 
if somewhat muddled book, and 
it tells a good deal about the 
SIS which I, at least, did not 
know. The details of particular 
episodes remain, in many cases, 
unsourced, but the ackowlede- 
meots contain an impressive 
list of the people interviewed, 
and the jacket says the book in 
based “to z degree on the 
author's own experiences.' 

For many years after the war, 
he argues, Britain attempted to 
retain the trappings of an 
imperial power without the 
resources required for such a 
role. The Suez crisis of 1956 iff, 
of course, the locus clossicvs of 
this not unfamiliar idea. What 
is striking about Mr Verrier’s 
extended treatment of this 
episode is the significant role 
which he attributes to key 
figures in the “ permanent 
government ” and SIS in making 
sure that the U.S. administration 
was fully informed of Eden’s 
enterprise, so as to ensure that 
it would quickly be snuffed out 

Part of Eden's sin, in 
Verrier’s eyes, was that he 
treated SIS as a sibling of the 
wartime. Special Operations 
Executive, to be used as much 
for undercover violence as for 
the acquisition of information, 
as if political terrorism could 
be a substitute for real power. 
After the defection of Oleg 
Penkowski in 1961, however, 
the central vocation of SIS as 


an intelligence - gathering 
organisation living in the real 
world was fully established; 
according to Verrier, the Pen¬ 
kowski intelligence passed on 
to Washington by SIS played 
the crucial role in persuading 
the Americans that the missile 
gap on which Kennedy bad 
campaigned was sheer illusion. 
and thus in averting the danger 
of nuclear war in the Cuba 
crisis of 1962. 

Mr Edward Heath gets good 
marks for realism, when he 
decided in the lead-up to the 
Sunningdale proposals, to treat 
Northern Ireland as a political 
problem rather than as one of 
imperial containment: but the 
establishment both in London 
and in Ulster, get low marks for 
failing to realise that a political 
approach meant dealing with 
the Protestants as well as with 
the IRA and Sinn Fein. 

In the Falklands affair, of 
course, the post-imperial delu¬ 
sions once more came home to 
roost the islands would not be 
defended, therefore they would 
not be invaded. In this episode, 
Mr Verrier makes a claim 
which is sharply at variance 
with the account given in the 
Franks report The report plays 
down the idea that London 
received hard information that 
the Argentine had decided to 
Invade, at least until it was far 
too late to prevent it But 
according to Verrier, “ SIS 
reported the first clear indica¬ 
tion of a firm Argentinian in¬ 
tention to invade the Falkland 
Islands—at a convenient 


The meaning of 
that strategy 


moment rather than at a specific 
time," three weeks before the' 
invasion actually took place. 

If this is true, then the 
“permanent government" was 
much more at fault than Verrier 
admits. The SIS report was 
passed on to the chiefs of staff, 
but not shown to ministers 
until a few days before the 
invasion. 

Political self-deception Is not, 
of course, confined to the UK. 
In 2974-75 four European coun¬ 
tries conducted a prolonged and 
tense competition for the pro¬ 
curement; of fighter aircraft, 
known as die Sale of the Cen¬ 
tury. The contenders were 
General Dynamics F-16, North¬ 
rop F-17, Dassault Mirage and 
Saab Viggen, and right until 
the end it seemed neck-and 
neck between the F-16 and the 
Mirage. Yet Ingemar Dorfer 
shows, in his absorbing account 
Arms Deal,! that the victory 
of the F-16 was inevitable. 

The Norwegians always wanted 
an American aircraft. A steer¬ 
ing group decided that the four 
countries — Belgium, Holland, 
Denmark and Norway-—would 
only buy an American aircraft, 
if it was also bought by the 
U.S. Air Force, to ensure i 
commonality. Fly-offs proved the 
superiority of the F-16 to the 
other contenders, and when the 
USAF decided to buy it, the 
competition was, in effect, over. 

While it is easy to recognise 
the delusions which have too 
often characterised British 
politicians, it is bard to swallow 
Verrier’s claims for the steely 
far-ffightedneSS Of the mandarins 
in the “ permanent govern¬ 
ment.” To end where we began, 
it is striking that he says 
nothing about its role in the 
most important foreign policy 
problem which Britain has 
faced since World War H, its 
relations with continental 
Europe, and nothing about the 
role of SIS in successive nego¬ 
tiations with the Community. 
Yet the chauvinism which at 
first prevented, and still 
hampers, Britain’s relationship 
with Europe, is more deep- 
rooted, more widely-shared, and 
more symptomatic of post- 
imperial delusions, than the 
aberration of the Falklands 
affair. Unfortunately, they are 
mutually reinforcing. 

* Britons In Brussels. by Virginia 
Willis: Policy Studios Insshuta £3 
t Through tha Looking Class. by 
Anthony Varrler; Jonathan Capa 
£12.60 

t Arms Deaf, by Ingemar Dorfer; 
Praegar 


By Samuel Brittan 


THE Medium-Term Financial 
Strategy (MTFS), Introduced by 
Sir Geoffrey Howe in 1980, is 
likely to be the Thatcher 
Government’s one innovation in 
macroeconomic policy that will 
survive changes of administra¬ 
tion and be remembered when 
all the tactical and strategic 
blunders—and there have been 
quite a number of them—have 
been forgotten. 

The strategy came to life 
over the objections of (a) the 
Bank of England which wanted 
to run a counter-infiationary 
policy at its own discretion, 
(b) Ministers and officials who 
like Jobs Biffen were hostile 
to anything involving forward 
numbers and projections (even 
though all major businesses 
use them) and (c) the old 
guard Keynesians who were 
outraged by the thought that 
anything as lovely as a " plan ’’ 
should be sullied by being set 
out in monetary terms rather 
out in monetary terras. 

But as with ail new concepts 
and ideas, there has been con¬ 
siderable uncertainty about the 
exact nature of the MTFS. As 
a matter of record, the key 
numbers in the original 1980 
MTFS were a set Of target 
ranges for the growth of £M3. 
which was supposed to decline 
gradually in the years ahead. 

Having expressed a prefer¬ 
ence, before tiie MTFS was pub¬ 
lished. for a statement in terms 
of Money GDP — the national 
income in cash terms—as its 
first objective, I went along 
with the original presentation. 
This was on the assumption, 
encouraged perhaps by too 
conscientious a reading of the 
small print, that if the relation¬ 
ship of the national income to 
£M3 were to change, either 
different monetary aggregates 
would be substituted or the 
targets changed — at any rate 
that intermediate objectives 
would be treated strictly as 
intermediate. 

Tbe 1980 Fin and al Statement 
also contained projections for 
a declining Public Sector Bor¬ 
rowing Requirement (PSBR) as 
a proportion of the national 
income. These were said to be 
of subordinate status — simply 
the Treasury's best guess of 
bow the monetary targets could 
be achieved. 

As is well known. £M3 proved 
a broken reed as a policy guide; 
but — rejectine some Treasury 
advice to resU.fi the MTFS in 


terms of Honey GDP — Sir 
Geoffrey Howe chose in 1982 to 
put in new target ranges for 
three different monetary aggre¬ 
gates, the status of the targets 
being left unclear. 

Meanwhile, however, after a 
shaky start, the Government 
succeeded in reducing the 
PSBR percentage more or less 
as planned — in fact faster 
than in the 1982 version of the 
Strategy. Thus the PSBR 
figures became for Sir Geoffrey 
Howe the operative, politically 
meaningful part of the strategy. 
When it became clear last year 
that Money GDP was falling 
well behind schedule, the 
Chancellor refused to take cor¬ 
rective action, despite the con¬ 
text of severe recession and 
below-forecast inflation. Fortu¬ 
nately, a correction has come 
from the exchange market in 
the shape of a lower sterling 
rate. 

It is therefore not surprising 
that Mr Tim Congdon, the 
Messel Economic Partner, who 
believes independently in a 
“ balanced Budget," should wel¬ 
come an interpretation of the 
strategy In terms of declin¬ 
ing PSBR (Letters to the 
Editor, Feb 24). But it is dis¬ 
appointing that he should chide 
me for an interpretation which 
concentrates on the economic 
aims and is nearer the original 
intent. He asks why X went 
along with crude PSBR figures, 
unadjusted ever folrcyclical fac¬ 
tors, in the ' ReAd Book " state¬ 
ments. This was simply because 
I accepted their original sub¬ 
ordinate status and because tbe 
lamous small print left room 
for—although it did not require 
—cyclical adjustments. 

Of course, 1 do not favour a 
£25bn to £30bn PSBR which 
would cover all the possible ad¬ 
justments for the cycle, capital 
spending and inflation account¬ 
ing. For that, too, is an ex¬ 
pression of the “ balanced 
Budget" mentality interpreted 
perversely. The appropriate 
Budget balance is that which, 
together with monetary policy, 
gives the right, overall stance 
from the point of view of sup¬ 
porting non-in flationary growth. 

In the very long run there are 
problems if non-inflationary 
growth requires ever-increasing 
deficits. But it is unlikely that 
it would do so. And if it did. 
the definition of the Budget 
balance would matter in any 
diagnosis and treatment. 


Letters to the Editor 

Consequences of cutting public expenditure 
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From Mr CL William* 

Sir,—Tim Congdon's defence 
of balanced budgets (February 
24) attributes to the concept of 
public sector borrowing require¬ 
ment a more fundamental 
nature than It deserves. A small 
reduction In the Government’s 
holding in a corporation can 
take it oat the public sector and 
its borrowing out of the PSBR. 
The implication - of making the 
PSBR target the prime policy 
objective is that:tfae distinction 
between public and- private 
borrowing is more fundamental 
than the behaviour of the 
markets suggests. Hr Congdon 
might be happier basing his 
balanced budget on tbe general 
government borrowing require¬ 
ment (GGBR), not PSBR. yet 
even thly would be altered if the 


Greek-Soviet 

co-operation 

f>om Mr S. Klein 

Sir.—The announcement of 
the Greek-Soviet agreement 
(February 18) left me shocked 
and frightened, as I consider 
this agreement the most 
dangerous defeat tbe West has 
suffered from the Soviets, 
since the end of World War H- 

How was it possible that this 
threat did not reach the 
western powers in time to fore¬ 
stall and cou n teract such plans. 
Surely all Nnto countries must 
have received information, 
through their representatives, 
through western industries 
based in Greece, through the 
Neo-Democrattc opposition 
party, etc. Why did they not 
act in time? They could have 
turned defeat into victory. 

Nobody will convince me that 
Andreas Papandreou would not 
have preferred massive western 
industrial help, if only because 
of its advanced technology, 
apart from the financial aid we 
could have offered him. 

We wasted time, discussing 
naval bases; which now would 
only serve as an easy prey to 
Soviet agents. We must not for¬ 
get that at least 50 per cent of 
the so-called technical expert 
the Soviets will dispatch to 
Greece In order to deal with 
their various projects will be 
highly trained agents. The fact 
is that they have now succeeded 
In ‘ penetrating the soft under¬ 
belly of Europe, without firing 
a single shot. 

I wonder If somebody 
detected a glint of satisfaction 
xn Nikolay Thikonov’s eyes, 
when be visited the Stavros 
Marches shipyards, hoping that 
ope day they would bear his 
name in recognition for 
the parr he played in what I 


activities of certain government 
agencies were reclassified as 
public corporations. A PSBR 
target can only be set in. the 
tight of a number of considera¬ 
tions and there is nothing 
magical about the figure zero as 
that target. 

The trouble with the medium 
term financial strategy has been 
that while it set a path for 
public expenditure no target 
was set for the composition of 
that expenditure. It is clear 
that the consequences of cutting 
public expenditure will be very 
different if this is done by slash¬ 
ing the road programme than 
if the savings are made in the 
social security programme, or if 
the borrowing target is met by 
sale of assets. 

There is an increasing aware- 


call “The Soviet take-over of 
Greece." Sadly I realise that 
we deserve our fate. 

Stefan Klein. 

Via San Rnffaele 1, 

Milano. 


Milk and the French 


way of life 


From Mr B. Adkins 

Sir,—You had an interesting 
article about declarations in 
Parliament and elsewhere con¬ 
cerning the threatened inva¬ 
sion of your green and plear 
sant land by French UHT 
(ultra heat treated) milk, which 
was thought likely to undercut 
the true and pure British pro¬ 
duct. 

Both UHT and fresh milk 
are of course available “side 
by ride" in France, and both 
are cheaper than fresh milk in 
Britain. Full-cream fresh milk 
at our local supermarket 
(bought in cartons from a re¬ 
frigerated stand similar to those 
in the UK) costs FFr 3.30 per 
litre, which at the current ex¬ 
change rate of just on FFr 10.5 
to the pound works out at 
slightly under 18p per pint. 
Half-cream fresh milk iwh.ch 
many cholesterol - conscious 
people prefer) costs only FFr 
3.10 per litre or Just under 17p 
per pint. . , ..... 

UHT milk Is in fact slightly 
more expensive (full-cream 
nearly 20p and half-cream just 
over 17p per pint) and it is 
bought mainly because it keeps 
much longer and. until a car¬ 
ton is unsealed, it need not be 
refrigerated. Very few would 
dispute that on its own 
(nature) it has a relatively un¬ 
attractive taste, but since it is 
used mainly in coffee and other 
flavoured drinks, or in cooking, 
this Is not very Important. 


ness of the justification of 
borrowing to finance capital 
expenditure and of the import¬ 
ance of the make up of public 
expenditure as well as its size. 
A financial strategy should 
embrace objectives for the com¬ 
position of public expenditure 
and the borrowing requirement 
however defined, must be deter¬ 
mined in the light of that mix. 
The Prime Minister has 
likened a balanced budget to a 
housewife who keeps within 
her housekeeping budget A 
more appropriate analogy would 
be of one who also stops her 
husband taking out a loan to 
Improve the home. 

C. A. Williams, 

National Council of Building 
Material Producers. 

33 Alfred Place, WCI. 


My wife and I who always use 
fresh milk (even in our tea and 
coffee) can vouch (hat the 
French full-cream variety 
tastes every bit as good as that 
available in Britain, where we 
were only a week ago. Inva¬ 
sion by this is what you should 
beware of. 

Bruce M. Adkins 
13 Avenue du Panorama, 

91190 Gif-sur-Yvette, 

France. 


Storming cycles 
in Russia 

From Mr J. Rostotrshi 

Sir,—Anthony Robinson (Feb¬ 
ruary 22) reporting on Andro¬ 
pov's first 100 days may have 
been too easily impressed by 
the 6.3 per cent surge in Soviet 
industrial output in January. 
The increase is in comparison 
with the previous January’s out¬ 
put, and centrally planned 
economies are notoriously sub¬ 
ject to a “storming cycle" over 
the year, as firms try to fulfil 
their plans In December. In 
Poland which unlike the USSR 
publishes the relevant data, 
industrial output in January as 
compared with the preceding 
December has been known to 
fall by as much as 17.5 per cent. 

It is possible then that in 
January 1982 In the USSR also 
there was a lot of excess capa¬ 
city. and it is this that has been 
mobilised by the new. tougher, 
leadership. In the later months 
of the year there will be less 
idle capacity available. _ and a 
continuation of January's spec¬ 
tacular results seems unlikely. 
Jacek Rostowski 
(Lecturer in Economics), 
Kingston Polytechnic, 
penrhyn Road, 

1 upon Thames, 

Surrey. 


Water workers’ 
strike 

From Mr K. Sugars 

Sir. — Your Labour Corre¬ 
spondent (February 24) refers 
to Mr Pat Lowry, chairman, 
Advisory Conciliation and Arbi¬ 
tration Service, and bis team as 
having enhanced their reputa¬ 
tions as a consequence of their 
activities during the water dis¬ 
pute — would that we were all 
in the position of being able to 
enhance our reputations by 
arranging to give someone else’s 
money away! 

In the long run it would have 
been better for the strike to 
continue until the workers were 
willing to accept the very good 
offer that bad already been 
made. Resolution of a dispute 
ought not to be an end in itself. 
K A. J. Sugars. 

9. Manstone Close, 

Sidmouth, Devon. 

__i 

A new round of 
price increases 

From the Policy Chairman, 
National Federation of Self 
Employed and Small Businesses 

Sir,—David Basnett is now 
elated with success at the re¬ 
sults on the wage demand in 
the water industry and looks to 
use this success in a similar 
move for power workers. The 
time has come for Government 
to freeze the price of gas. elec¬ 
tricity, communications and! 
rates. Consumers cannot con¬ 
tinue to meet the ever in ere as-' 
ing costs. This is especially so 
with the small business sector. 

A new round of price in¬ 
creases to the overheads of 
small businesses will be the 
fina l straw for thousands now 
on the brink of insolvency. In¬ 
evitably tnis will result in the 
loss of yet more jobs. A price 
increase preventing costs being 
passed on means they must be 
absorbed within their own in¬ 
dustries. Let the jobs be lost 
by those that create the problem 
Brian A. Prime. 

45, Russell Square, Il’CZ 


Stags and new 
issues 

rrom Mrs P. Book 

Sir.—Why do the issuing 
banka merely reserve the right 
to present all cheques submitted 
to offers for sale? If they did 
clear the cheques (perhaps even 
crediting all or part of the 
interest earned to the company 
involved as a profit on issue) 
stags and bank managers would 
still have a strong profit incen¬ 
tive but the issue would be 
more realistically based. 

(Mrs) Patricia R, Book, 

7 Willow End. 

Totteridge, N20. 


Manchester 

to Australia direct. 
Dramatic news for 


businessmen. 


“Unbearable ■# 
news for Koalas!” % 

“Oh no, not Manchester, Qantas! 

“Now, business travellers can wing it from Manchester 
to Sydney and Melbourne at1845hours every Friday and 
Sunday. 

“You call first at Amsterdam, then Bahrain die 
threshold of the Gulf, and Bangkok the shop window of the 
Orient 

I MANCHESTER C . “There^your 

unbeatable First Class 
with sleeper chairs and 
%&.. unbearably fine service. 

\ “And you’ll cosset 

* Business Class in the 

^ spacious upper deck 

^ JS^T' from Manchester on wide 

t lounge chairs in pairs, 

and provide them with 
stereo headsets to listen 
j Melbour ne^ to nine channels of music, 
_,_'_1, and the latest movies. 

"And even before boarding youU give them priority 
baggage handling, separate check-in and VIP lounge. 

Sounds like good news for Manchester, but bad S 

news for my peace and quiet! ” 



The Australian Airline. 

The new Manchester service is in addition to Qantas’ busy seven 
days a week tost service from London's Heathrow via Bahrain and 
Singapore. 

For enquiries and reservations, contact your Travel Agent 


i\ 
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Chile to soften free-market line move 


BY ANATOLE KALETSKY AND MARY HELEN SPOONER IN SANTIAGO 


CHILES MILITARY Government, 
faced with its gravest political crisis 
since the aimed forces seized power 
in 1873, appears to be bowing to do¬ 
mestic opinion and pressure from 
foreign bankers and is preparing to 
reverse several of its free market 
industrial and financial policies. 

New measures are likely to be an¬ 
nounced this week to prevent the 
collapse of about a dozen industrial 
companies with large debts to for¬ 
eign creditors. So far. the Govern¬ 
ment's refusal to provide temporary 
liquidity to numerous near- 
bankrupt industrial companies, 
which owe foreign banks around 
S500m, has been the biggest obsta¬ 
cle in talks on the re-scheduling of 
Chile's S17bn external debt 

But late on Friday Sr Ernesto 
Bertelsen, one of the Government 
officials appointed in January to ad¬ 
minister Chile’s financially troubled 
banks, said that a solution to the 
main industrial companies’ liquidi¬ 
ty problems would be made public 
early this week. 

The Central Bank is said to have 

SNCF 
takes 10% 
stake in 
ferry group 

By Andrew Fisher, Shipping 
Correspondent 

THE FRENCH railway company, 
SNCF, has taken a 10 per cent stake i 
in Hoverspeed, the cross-Channel i 
ferry operator formed by a merger j 
between British Rail's Seaspeed 1 
and the Swedish-owned Hoveriloyd. • 

The state-owned SNCF (Societe 
Nationale des Chemins de fer Fran- 
gais) was associated with British 
Rail in the operation of Seaspeed, 
but carried only a small amount of 
the traffic. 

Hoverspeed is also looking for an¬ 
other French shareholder from the 
private sector to acquire between 10 
and 20 per cent New UK sharehol¬ 
ders are being sought as well 

SNCF is acquiring its holding 
through the contribution of its large 
N500 hovercraft, which has cost 
about £4Cm (SfiO.fimj to build and 
modify. 

Mr John Cumberland. Hover- 
speed’s managing director, said the 
SNCF share in the company would 
be worth CL2m. SNCF will have de¬ 
bentures convertible into equity 
and loan stock after a six-month 
guarantee period. 

The addition of the French hov¬ 
ercraft, called the Jean Bertin, will 
bring the Hoverspeed fleet up to 
seven. The French craft is one of 
two; the other was burnt out during 
construction. 

Hoverspeed, which expects to 
break even or make a small profit 
in the financial year to October, has 
put two of its craft up for sale at 
C3m-£4m each. 

Negotiator on the SNCF stake 
were completed last week after the 
French agreed to pay more than 
£500,000 to bring the Jean Bertin in¬ 
to service. 

Brussels peace 
plan for IBM 

Continued from Page 1 
ny has cut prices of some key prod¬ 
ucts and has formed strategic alli¬ 
ances with Intel, the leading semi¬ 
conductor manufacturer, and Mitel, 
the Canadian telecommunications 
equipment supplier. 

If the Commission won its case 
against IBM. it could order the com¬ 
pany to change its business prac¬ 
tices, pay fines, or both. Mr An- 
driessen said last year that he ex¬ 
pected the case to run for several 
more years. 

At this stage in the proceedings, 
the Commission would normally 
send IBM a list of "remedies” for of¬ 
fences allegedly committed by the 
company. Depending on IBM’s re¬ 
ply, the Commission would then 
consult EEC national representa¬ 
tives and make a ruling, which IBM 
would be free to appeal before the 
European Court 


prepared telex messages to explain 
the Government's new proposal to 
Chile's foreign creditors. 

Other, more far-reaching reforms 
to stimulate the Chilean economy 
are also being widely predicted by 
local businessmen and foreign 
bankers in Santiago. After last 
year's 14 per cent collapse in gross 
domestic product, President Augus¬ 
ta Pinochet’s economic policies 
have come under unprecedent criti¬ 
cism. even from previously staunch 
supporters in the business and fi¬ 
nancial communities. 

The possibility of a political 
threat to the Pinochet regime from 
a new coalition of businessmen, 
Christian Democrats and dissident 
faction in the armed forces is being 
taken more seriously than at any 
time in the past ten years. 

New public works programmes 
and a degree of monetary reflation 
possibly accompanied by import 
and exchange control, are consid¬ 
ered likely by many businessmen 
and bankers, despite the Govern¬ 
ment's public insistence that it will 


stick to its strict free-market ap¬ 
proach in both trade and macroeco¬ 
nomic policies. 

The International Monetary 
Fund, which is sending a mission to 
Chile this week, could influence any 
new policies. But reaching agree¬ 
ment with the private banks is now 
probably the Government's most 
urgent priority. An apparent short¬ 
age of foreign exchange in Santiago 
has led to a sharp depredation of 
the peso in the last week and there 
are growing fears that the slide 
could get out of control, particularly 
after last week's devaluation in Bra¬ 
zil. 

The debt re-scheduling talks, 
which could provide Chile with up 
to S900m of new credit over the next 
two years, have made little progress 
in the past month. The banks have 
insisted that the Government must 
provide some support for private 
nonfinancial debtors, which one 
about £4bn to foreign creditors, as 
well as keeping its promise to sup¬ 
port Chile's private finandal insti¬ 
tutions, which owe $6.5bn. 


In particular, they have been dis¬ 
mayed by the Government’s refusal 
to provide the $35m required to 
stave off bankruptcy for about a 
dozen companies in the Vail and 
Cruzzot-Larram finandal empires. 

Companies in both these groups, 
which until recently controlled as 
much as half of Chile's private sec¬ 
tor, have been brought to the brink 
of bankruptcy by the Government's 
intervention in the Chilean banking 
system in January. This led to the 
liquidation of the main Vail bank, 
BHC, and the imposition of a gov¬ 
ernment administrator on Banco de 
Santiago, the Cruzzot-Larrain’s 
main finandal vehicle. 

International. bankers maintain 
that the Government must at least 
support the industrial companies in 
these groups until the viable and 
non-viabie parts of the two empires 
can be unravelled. The Government 
has been reluctant to do this, ac¬ 
cording to some bankers, because it 
deliberately set out to destroy the 
groups for political reasons. 


Foot clings to leadership as 
Labour faces new challenge 


BY MARGARET VAN HATTEM IN LONDON 

MR MICHAEL FOOT yesterday 
served notice that he intended to 
stay on as leader of Britain's La- 
bour Party, whether or not the par- JF 
ty wins the by-election in Darling- ttr t . 
ton on March 24. W * 

The by-election is already being % m 

presented as a make-or-break test 
of Mr Foot's leadership. But Mr 
Foot yesterday insisted that be jgfo 
would not accept it as such. ml V 

Asked in a television interview fi|| • 
whether he had any intention, if La- j 

hour lost, of resigning, he replied 
“No, I hove not," and later added, "I * J/i 
am not thinking of resigning in any SSL 

sense whatsoever.” wB . >1 

The first opinion polls to be taken Hr 
following Labour's crushing defeat A 

by the Social Democrat-Liberal Alii- " 
ance in the Bermondsey by-election JSr 
last Thursday suggest the party 
faces a tough fight to hold on to the 
marginal northern seat of Darling- Mr 

ton. 

During the past week, Mr Foots Piffled hu 
position has come under mounting saying: "I b 
pressure as a campaign of rumours, us to vtoto 
widely believed to stem from altera- “d I stow 
ative contenders for the leadership that he doe 
and their supporters, has gathered He addei 
momentum. very good 

Mr Foot yesterday issued a thinly very good l 
disguised c h alle n ge to members of member c 
his Shadow Cabinet to speak out “urse, if I 
openly or hold their peace. to® s V“ e ® 

Rejecting as “malicious fabrics- kon, then I 
tion" an article in The Times news- A similai 
paper, which claimed that most of by other n 
the Shadow Cabinet believed Mr Cabinet, si 
Denis Healey, the Deputy leader, man, Shad 
would replace him within the next tary, who, i 
month, Mr Foot commented: “Not a in a televu 
single Shadow Cahinet minister has positive de 
spoken to me in the sense described see Mr Ft 
in The Times, and, since they are would go 
all honourable men, I am sure they knowledge 
would have done so, if they felt that present pai 
way.” Mr Tony 

This brought an immediate re- letter to the 
spouse from Mr Healey, who ing on the: 



Mr Michael Foot 

pledged his total loyalty to Mr Foot, 
saying: 1 believe bell stay and lead 
us to victory in the next election, 
and I shall do my damndest to see 
that he does." 

He added: “Mr Foot is one of a 
very good leadership team, and a 
very good leader of it I hope to be a 
member of that team, but of 
course, if I felt I was an obstacle to 
the success of the party in the elec¬ 
tion, then I would go." 

A similar line has been adopted 
by other members of the Shadow 
Cabinet such as Mr Gerald Kauf¬ 
man, Shadow Environment Secre¬ 
tary, who, when repeatedly pressed 
in a television interview to give a 
positive declaration of his wish to 
see Mr Foot continue as leader, 
would go no further than to ac¬ 
knowledge that Mr Foot was the 
present party leader. 

Mr Tony Benn published an open 
letter to the Shadow Ministers, call¬ 
ing on them explicitly and publicly 


to deny that they wanted Mr Foot to 
go. Until they issued personal state¬ 
ments of denial, he claimed, "the 
speculation will continue and the 
party's prospects in the general 
election will be seriously damaged." 

While many Labour MPs are 
deeply unhappy about the state of 
the party, for which they hold Mr 
Foot to some degree responsible, it 
is also widely accepted that any 
move to replace him is likely to be 
protracted and bitterly divisive. A 
poor result in Darlington, which La¬ 
bour held with a meagre 1,032 mar 
jority at the last general election, 
would increase the pressure on Mr 
Foot without resolving any of the 
problems of the succession. 

Mr Foot's supporters are, there¬ 
fore, pinning all their hopes on win¬ 
ning a direct confrontation with the 
Conservatives; who came a dose 
second in the constituency in 1979, 
with the closeness of the two major 
parties squeezing the Social Demo¬ 
crat-Liberal Alliance into the back¬ 
ground. 

• Peter Riddefi, Political Editor, 
adds: The Conservative Party is us¬ 
ing its new ICL computer to send 
letters to lm voters in 100 key con¬ 
stituencies in the largest political 
direct mailing operation seen in 
Britain. 

Direct mailing win supplement 
conventional door to door canvas¬ 
sing with techniques which more 
closely identify potential supporters 
and people with influence in local 
communities. 

The operation also has the long¬ 
term goal of broadening the finan¬ 
cial backing of the Conservative 
Party. This follows a dose study of 
UJS. experience, where the Republi¬ 
can Party has raised $69m a year 
through direct mailing from rough¬ 
ly 1.5m people. 11115 is about the 
same as the Tories' membership is 
believed to be. 


Strikes close 33 pits in UK 


BY IVO DAWNAY IN LONDON 

AN INDEFINITE strike by 23,000 
miners will shut down the 33 pits in 
the South Wales coalfield today in 
protest against National Coal 
Board's plans to close the Lewis- 
Merthyr Colliery, near Pontypridd. 

There was little evidence at the 
weekend, however, that the strike 
would "spread tike wildfire” to oth¬ 
er coalfields, as Mr Arthur Scargill, 
the National Union of Mineworkers 
president, warned. 

Today Welsh area officials will 
begin a national tour aimed at put¬ 
ting their case for support to col¬ 
leagues in other regions. Delega¬ 
tions will address executives in 
Yorkshire and Nottinghamshire, 
followed by meetings at other coal¬ 
fields later this week. 

Despite these moves, coal indus¬ 
try observers are deeply sceptical 
over the likelihood of any sympa¬ 
thetic action, pointing out four sign¬ 
ificant factors: 


• The recent failures by miners in 
the traditionally militant Scottish 
and Kent regions to back similar 
strikes in their own coalfields. In 
December Scottish miners rejected 
a strike over the closure of the Kin- 
neil Colliery, and only last week 
Kent miners threw out their offi¬ 
cials' recommendation to back ac¬ 
tion over jobs at the Snowdown pit 

• The timing of the dispute near 
the end of the winter greatly fa¬ 
vours the NCB with current stocks 
at 23.5m tonnes and a further 25m 
tonnes with customers as demand 
slackens. 

• The narrowness of the Welsh 
miners' vote. The ballot showed a 
majority of just 0.4 per cent over 
the 55 per cent necessary for a 
strike, and traditionally moderate 
white collar staff were not included 
in the poll 

• The NCB had done much to push 
home its claim that the Lewls-Mer- 


thyr pit is doomed by irresolvable 
geological problems. It adds there 
will be no compulsory redundancies 

Despite the scepticism, NUM offi¬ 
cials last night were confident the 
strike would win widespread sup¬ 
port Railway unions bad already 
agreed not to cross picket lines and 
power union officials will be ap¬ 
proached for backing shortly. 

Mr George Rees, area general 
secretary, said last night he was 
sure the men could sustain a long 
strike if necessary. “The vote has 
been taken on the basis that the 
men were told it would be a pro¬ 
tracted strike,” he said. “Reports in 
from the areas suggest the mood is 
good." 

The NUM national executive 
committee meets later this week to 
discuss the dispute against a back¬ 
ground of objections that the strike 
is unconstitutional without execu¬ 
tive endorsement 


World Weather 


Jaguar faces $4.2m fine 
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Continued from Page 1 

snail cars in their ranges, which 
offset the heavy fuel consumption 
of their larger models. 

Thus Jaguar is now suffering 
from BL’s decision of two years ago 
to abandon the U.S- market for all 
products except Jaguar. At the 
same time. Jaguar produces too 
many cars - 26,000 are planned this 
year - to benefit from an exemption 
from CAFE for makers whose 
world-wide output is under 10,000 
I units a year. 

Ford, General Motors and several 
other importers expect to miss the 
standard marginally this year. But 
unlike Jaguar, they have been able 


to build up “credits for exceeding 
the standard in 1982. 

However, a Jaguar spokesman 
said yesterday that it had fully ex¬ 
pected the penalties and allowed for 
them in its budgeting. They amount 
to about 1 per cent of the retail 
price of the cars, which sell for be¬ 
tween 330,500 and 534,000. 

A new, more economical six- 
cylinder engine, the AJ6, is due to 
be introduced next year, with a ligh¬ 
ter car, the XJ40, to follow. Even so, 
barring a more widespread return 
by BL to the UJS., Jaguar is now re¬ 
signed to paying some form of pen¬ 
alty for the foreseeable future. 


to wind 
up Eda 

By Robert Cottrell in Hong Kong 

THE HONG KONG High Court has 
issued a liquidation order against 
Eda Investments, a major quoted 
property group. Eda. which c la im ed 
shareholders' funds of HKSl-Bbn 
(U.S-S272m) at the end of 1981, is 
one of the largest casualties of the 
collapse which hit the Hong Kong 
property market last year. The 
court heard on Saturday that it may 
now hare negative net worth. 

Eda shares hare been suspended 
since November 1. Its chairman, Mr 
C. M. Chung, has not been seen in 
Hong Kong for several weeks. The , 
winding-up petition was brought by 1 
Barclays Aria, the regional mer¬ 
chant h anking arm of the UK bank¬ 
ing group. Eda Investments' debts 
are estimated at HKSl-5bn. owed to 
29 institutions including Barclays, 
Bumiputra Malaysia Finance- and 
the Hong Kong Bank group. 

The Eda group includes a number 
of unquoted companies controlled 
privately by Mr Chung and his fam¬ 
ily which may be subject to further 
court claims. One of these, Eda 
Holdings, may now face a winding- 
up petition in respect of HKSSOOm 
which it borrowed from Eda Invest¬ 
ments. 

A winding-up petition has al¬ 
ready been brought by Dresdner 
Bank against another private 
Chung company. Inland Realty. 
The Chung family has in many 
cases given personal guarantees 
against Eda debts. Mr C. M. 
Chung's son, Mr Frank Chung, was 
jailed in December in respect of a 
U.S-$5m loan from DBS Asia which i 
be had guaranteed. 

Saturday’s court action had been 
delayed by a 10-day adjournment, 
sought by Eda to produce evidence j 
of a rescue effort it claimed was be- 1 
ing put together on its behalf- The 
supposed rescuer a tittle-known 
company called MacweU, failed to 
produce U,S.$20m, which it had 
hoped to put up as a sign of its good 
faith. 

This was Eda's second supposed 
“rescue” bid. The first, said to in-. 
valve Middle Eastern Interests, was ! 
presented to bankers by a man de¬ 
scribing himself as the “roving am¬ 
bassador to the Republic of Haiti 
(Retired)." It is not known whether 
the two initiatives were linked. 

Mr Chung and his group were oc¬ 
casional business partners of the 
Carrian Group, the other major ca¬ 
sualty of the Hong Kong property 
slump. Carrian's public and private 
divisions are the subject of continu¬ 
ing negotiations to find a rescue 
package acceptable to banks which 
hare lent it over UJSJSlbn. 

See Lex 


Mrs Indira Gandhi 

During the course of an interview 
with Mrs Indira Gandhi, the Indian 
Prime Minister, in last Friday's Fi¬ 
nancial Times, President 25a ul- 
Haq was quoted as saying that his 
first meeting with the Indian leader 
last November was a “good sign” 
and a useful first step. 

This statement was, in fact, made 
by Mrs Gandhi during the course of 
her interview and wrongly attribut¬ 
ed to President Zia. 


Ex-head 
of Rumasa 
retaliates 

By David White in Madrid 

SR JOSE MARIA Ruiz-Mateos. the 

former Chairman of Spain’s BiUDSr 

sa holding group, emerged from si¬ 
lence yesterday to reject the Gov¬ 
ernment’s, charges against him, and 
to claim that the expropriated 
group could have continued to func¬ 
tion normally. 

The Bank of Spain was, mean¬ 
while, organising a publicity cam¬ 
paign to forestall a run on deposits 
at the group’s 18 banks when they 
re-open this morning after three 
days' forced closure. 

Both the Bank of Spain and the 
Private Banking Association have 
c»ll«i on Spanish and foreign 
banks operating in the country to 
“refrain from any restrictive mea¬ 
sure" in their dealings with the Ru¬ 
masa units. 

Sr Ruiz-Mateos, who was de¬ 
scribed as looking defeated and 
tired said in interviews with Span¬ 
ish newspapers that he was 
“stunned” by the news of the sum¬ 
mary nationalisation and he was 
getting a team of lawyers together. 

He said he Grit duty bound to de¬ 
fend himself and the group. With¬ 
out replying directly to charges 
made by Sr Miguel Boyer, the Econ¬ 
omy and Financey Minister on the 
group's hawiring practice, its evalua¬ 
tion of assets and its tax position, 
Sr Ruiz-Mateos said the Minister's 
judgments were “subjective" and 
“incomplete.” 


THE LEX COLUMN ^ 

Holding the line 


on 


In the past 10 days or so, three of 
Britain's largest companies have re¬ 
ported on a troubled trading year of 
1992; they are Lloyds Bank, Com¬ 
mercial Union (CU) and ICL They 
have suffered declines in pre-tax 

profits of varying degrees of severi¬ 
ty, the aggregate fall being from 
E81Qm to £596m - a decrease of 26 
per cent Yet the dividend payments 
have either been maintained or, in 
the case of Lloyds, increased. 

Overall, this trio of companies 
has paid out £210m in net dividends 
for 1982, an overall increase of just 
over 5 per cent Only Lloyds was 
able to cover its payment out of cur¬ 
rent cost earnings for the year, CU 
was not even able to boast proper 
cover on a historical cost basis, but 
paid out nevertheless “in order to 
provide stability of income to share¬ 
holders." 

With the dividend declaration 
season about to move into full 
swing, it is worth wondering once 
again about the reasons.why ordi¬ 
nary share dividends appear to 
have become fixtures rather than a 
flexible response to changing condi¬ 
tions. 

A more traditionally-minded or¬ 
ganisation, the Bank of England, 
has after all been murmuring out 
loud about the prudence of gen¬ 
erous dividend payments by banks 
in the present rather dangerous in¬ 
ternational banking climate. 

The arguments could be very sim¬ 
ilar for the chemical and insurance 
industries, even though these have 
recently received badly-needed bo¬ 
nuses (chemicals from the fall is oil 
prices, insurance from capital gains 
in the securities markets). 

Dividends have continued to 
grow over die past year. Income on 
the FT-Actuaries All-Share Index is 
showing an increase of just under 9 
per cent, usefully above the rate of 
inflation and not, on the face of it, 
an indication of grave problems in 
industry and commerce. Paradoxi¬ 
cally, too, the ban king sector has 
generated dividend income growth 
of some 26 per cent 

There are one or two special rear 
sons for this surge in bank divi¬ 
dends - they reflect increases by 
the London clearing banks, which 
are a good deal healthier than 
many of their foreign counterparts. 


Forecast (tap 

3 L Cashflow- 


and a bank like Uoyds still main¬ 
tains a very high dividend cover. 

Even-so, the rise in divide mis il¬ 
lustrates just how differently a 
commercial bank director sees the 
position, compared to the viewpoint 
of a Bank of England-type regula¬ 
tor; out there in the battleground of 
the long-term and short-term capi¬ 
tal markets confidence counts for a 
great deal 

Other thing s bring equal, of 
course, a depositor ought to fori saf¬ 
er, not more nervous, if his bank re¬ 
tains rather than distributes earn¬ 
ings. But there is a strong herd ef¬ 
fect in banking; each individual 
hawk is reluctant to appear less 
prosperous or less confident than 
Hs competitors. 

As for the likes of ICI and CU, re¬ 
covery forever just around the com¬ 
er, together with a fear of upsetting 
shareholders, especially the in¬ 
creasingly interfering institutional 
sort is the justification for holding 
tiie line. But the tax effects are 
highly inefficient, with a tax liabili¬ 
ty being incurred on payments 
which are often only a' return of 
capital, thinly disguised. 

Present corporate dividend 
strategies may make some sense 
for tax-free pension funds as share¬ 
holders, but not for any of the other 
participants on either side of the eq¬ 
uity market, as investors, or raisers 
of capital. 

Hongkong Land 

Hongkong Land’s refinancing 
package earlier this month is being 
followed by a determined rally in 


the Hang Seng index that signals at 
least a temporary lull in the storm 

of doubt that has recently buffeted. 

the colony. The company’s own 
share price reached HKS5 on Fri¬ 
day, still well adrift from its 1962 
high of HKS9.T0. but also up from 
toe HKS3 tow hit to the wake of the 
tumble in property prices. If inves¬ 
tors still have doubts about the long 
term political future, they now 
seem persuaded that Land has 
erected sufficient barriers against 
short-term uncertainties. 

Both Land's spread of interests in 
corporate Hong Kong and its sheer 
size - shareho Iders’ funds of around 
HK$20bn are roughly the same as 
Government reserves - have en¬ 
sured that the new secured facility 
has come on fine terms from the lo¬ 
cal banks. But its headlong dash for 
growth has left it with a mountain 
of debt Borrowings at its 1882 year 
end are reckoned to have reached 
around HKSISbn against earlier 
projections of HKS7bn, and they 
will probably rise by another 
HKS4bn by 1985. 

'With a moribund- rental market 
still labouring under the extra ca¬ 
pacity coming on the market, and 
additional funding for several big 
expansion projects to come, Land is 
expected to suffer a heavy cash out¬ 
flow over the next three years. 
Property trading could cushion the 
effect, but income from this source 
is uncertain, and Land anyway has 
to disentangle itself from some un- 
( happy joint ventures, notably with 
* Carrian. 

Profits could well fall to only.a 
little over HKSlba net for 1982, 
against KKS1.43bn in the previous 
year, with the prospect of some ac¬ 
celeration about two years hence if 
confidence is. restored and rentals 
recover. In the meantime, however 
Land remains sensitive to interest 
rates. These may be bearable 
enough in a relatively depressed 
economy, and even if the demand 
for money rises, that ought to coin¬ 
cide with a renewed increase in 
land values. The main danger re¬ 
mains political r-fresh international 
doubts and pressure on the econo¬ 
my could force the authorities to 
maintain rates against a shaky eco¬ 
nomic background. 


NOTICE OF ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 

FIDELITY 

AMERICAN ASSETS NX 

Regssieml Office: SchottegatwcgjOojt, Sriiaja, Quanto , Net h e rinri b AntOa . 


Please take notice that the Annual General 
Assembly of Shareholders of Fidelity 
American Assets N.V. (the “Corporation") 
will take place at 3.00 p.in. at 
Schottegatweg Oost, Salipja, Curacao, 
Netherlands Antilles, on March IS, 1983. 

The following matters are on the agenda 
for this Meeting: 

1. Report of the Management 

2. Election of seven Managing Directors. The 
Chairman of the Management proposes the 
re-election of the following seven existing 
Managing Directors: 

Edward C. Johnson 3d, William L. Byrnes, 
Charles A. Fraser, Hisashi Kurokawa, John 
M-S. Patton, James E. Tonner, Maduro & 
Curie I’s Trust Company N.V. 

3. Approval of the Balance Sheet and Profit- - 
and Loss Statement for the fiscal year 
ended November 30, 1982. 

4. Ratification of actions taken by the 
Managing Directors since the last Special 

; Meeting in lieu of Annual General Assembly 
of Shareholders, Including payment on 
March 2, 1983 of the interim dividend or 
54 cents per share declared by the Managing 
Directors to shareholders of record on 
February 16, 1983, 

5. Ratification of actions taken by the 
Investment Manager since the last Special 
Meeting in lieu of Annual General Assembly 
of Shareholders. 

6. Such other business as may properly come 
before the Meeting. 

Holders of registered shares may vote by 
proxy by mailing a form of proxy obtained 
from the Corporation's Principal Office in 


Pembroke, Bermuda, from Fidelity 
International Management Limited in 
London, or from the Banks listed below, to 
the Corporation at the following address: 

Fidelity American Assets N.V. 

c/6 Madnro & Curiel's. 

Trust Company N.V„ 

P.O.Box 305, 

Curacao, Netherlands Antilles. 

Holders of bearershares may vote by 
proxy by mailing a form of proxy and 
certificate of deposit for their shares 
obtained and filed to the manner described 
in the preceding sentence. Alternatively, 
holders of bearer shares wishing to exercise 
their rights personally at the Meeting may 
deposit their shares, or a certificate of 
deposit therefor, with the Corporation at 
Schottegatweg Oost, S&ltoja, Curacao, 
Netherlands Antilles, against receipt 
therefor, which receipt will entitle said 
bearer shareholder to exerdse such rights. 
All proxies (and certificates.of deposit 
issued to bearer shareholders) must be 
received by the Corporation not later than 
9.00 &ju. on March IS, 1983, in order to 
be used at the Meeting. 

By order of the Management 
Charles T.U. CotUa 
Secretary 

Fidelity International Management Limited 
20 Abchurch Lane, 

London EC4N 7 AL, England 

The Bank of Bermuda limited 
Hamilton, Bermuda 

Kredietbank S.A. Lux era bo urgeoise 
43, Boulevard Royal, 

' Luxembourg 



FIDELITY AMERICAN ASSETS NA£ b a diversified Investment Company with, 
the investment objective of seeking long term capital growth from a diversified Portfolio of 
American Equities. 

At February 1,1983 the main areas of the Ftuto't investments were i 2 . 0 % mConsumer 
Durables, 11.1% in Energy, 8.8% in Housing, Red Estate, 6.2% in Automotive and 5J»Sto 
Electrical and Electronics. 

The Fund was launched in October 1974 at 910, is now valued at 864m and the share price 
has risen 461% to $56.11 xd at February 18,1983. . ■ 

Copies of the latest quarterly and annual reports can be obtained from Fidriity ltnernatiosal 


P.O. Box 670, Pembroke Hall, 
East Broadway, Pembroke, 
Hamilton, Bermuda 
Tel: (809) 295 066S 
Telex: 0280 3318 


Qteensway House, 
Queen Street, 
StBeBw, Jersey, Cl. 
Tel: (0534) 71696 
Telex; 4192260 ’ 
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SECTION II - COMPANIES AND MARKETS 


i VniiedSpriJig & Sted&oopRLC.! 

Hawthorn Work*. Smethwick, West Midlands ! 
Telephone 021 558 2791 Telex 238297 
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Monday February 28 1983 


Eurobond market follows Marxist principles 


BY ALAN FRIEDMAN 

"THE COINCIDENCE of demand 
and supply means nothing at all 
here..." 

This view comes not from one of 
the Eurobond markets new issue 
managers, but from a now-deceased 
manager of issues, great and small. 
Karl Marx wrote these words in 
Das Kapital nearly 100 years ago. 

ft would have -been a very fair 
comment about last week’s Euro¬ 
dollar bond..business, however, 
where SlJbn of new issues ap¬ 
peared to be meeting a reasonable 
reception in spite of a still selective 
investor community. 

Institutional investors shied 
away from the market until Thurs¬ 
day and Friday, when they moved 
in to absorb some of the new issues 
and high-coupon seasoned bonds. 
Retail investors were still not back 
m the market in force, but they 
were picking at older bonds. A 15% 
per cent 2992 issue for Caisse Cen- 
traks de Cooperation Economique, 
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for example, shot from a price of 
317% to 118% on Friday. 

By the end of the week the mar¬ 
ket had shifted from a mood of cau¬ 
tious optimism to something closer 
to genuine enthusiasm. Although 
prices in Europe did not move dra¬ 
matically (% point up for newer is¬ 
sues and a full point for older 
bonds), hopes of a reduction in the 
U.S. discount rate were widespread 

If the discount rate cut comes this 
week it will almost certainly pave 
the way for a buoyant market. De¬ 
clining oil prices, the lowered U.S. 
prime rate (to 10% per cent), a 
strong Treasury Band market in 
New York and the appearance of 
quality names in the Eurobond 
market should all bode well. 

Last week's new issues mostly 
seemed to be selling reasonably, 
and there were a few “blow-outs” 
which provided a psychological fil¬ 
lip. In the wake of the spectacularly 
successful $250m Siemens deal 
(trading at 112 to 113) two more 
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winners came to market - the Pru¬ 
dential Insurance Company of Am¬ 
erica and Credit Suisse. 

The former, a SlOOm 10% per cent 
1993 issue, sold out within hours, as 
did the Credit Suisse SlOOm 10% per 
cent 1990 deal. The two were quoted 


on Friday at par and 101 respective¬ 
ly- 

Coupon levels for quality borrow¬ 
ers have dropped by around % per 
cent over the past 10 days and new 
issue managers feel that if a “good 
U.S. corporate" comes to market 


CURRENT INTERNATIONAL BOND ISSUES 
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EnddUa Sacs., Hagan Ely.. 
Satanon firm. 

BA IntL. Satan Bk. (Europe) 
Nkko Sees.. Rofat. Reeling. 

Fuji Bk.. Vanda Secs. 

BNP 

Mgn. Snaky. PK Bantam 
Hambros. Bacte Haboy. CSFB. 
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CSFB 

fast Boston 
First Boston 
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Sdouno Bros. 

Citicorp. CSFB. Deutsche Beak 
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this week it might get away with a 
coupon of between 10 and 10% per 
cent 

Now that bankers expect U.S. in¬ 
terest rates to be downwardly mo¬ 
bile once again, the investor de¬ 
mand which was last week sporadic 
should now pick up. The only ques¬ 
tion of demand and supply is 
whether the new issue managers 
will flood the market to such an ex¬ 
tent that it is overburdened once 
again. 

In West Germany, which today 
sees the launch of a DM 100m bond 
for Banque National de Paris, the 
market should follow New York's 
Friday rally as well. Euro D-Mark 
prices were % point higher last 
week. 

Switzerland is suffering from an 
extraordinary overhang of unsold 
new issues and on Friday Union 
Bank of Switzerland announced it 
was postponing a planned SwFr 
50m private placement for Tokyu 
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Land Corporation. The postpone 
ment reflects not only the burden of 
new issues, but also the continuing 
flow of Japanese borrowers. 

Of the 69 new issues (public and 
private) launched since the start of 
January, some 38 have been for 
Japanese borrowers. In volume 
terms this represents SwFr 3bn of 
SwFr 6bn of new issues. 

Japanese borrowers have, in the 
past, shown a tendency to move in¬ 
to a market which they find attrac¬ 
tive and push it as much as they 
can. 

In Switzerland the new issue 
managers have adopted their own 
strategy, which is to demand rela¬ 
tively higher coupons on both pub¬ 
lic and private placement from Jap¬ 
anese companies. 

This has worked up to a point, 
but lately investors have been in¬ 
creasingly resistant, as demonstrat¬ 
ed by the postponement of the To¬ 
kyu Land issue. 
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Doubts persist in 
wake of loans for 
Mexico and Brazil 


•* Ramaont. ft Rooting rate note. 0 Hfinbaom. 5 CammnMa. % With warrants. tt Rogistared with U.S. Securities and Exchange Cnmnssm. NoU; Ytahto are catadaud on ABU basis. 


BY PETER MONTAGNON 

SOME RELIEF was at hand for 
both Mexico and Brazil at the end 
of last week as they seek to draw 
their shattered economies back 
from the brink of bankruptcy. 

Mexico announced that it had 
reached its S5bn target for new loan 
commitments from commercial 
banks this year, while on Friday in 
New York Brazil signed contracts 
for new loans totalling $4.4bn and 
refinancing of maturing debt of 
54.7bn. 

There is no disguising the satis¬ 
faction felt among leading creditor 
banks at this achievement It repre¬ 
sents weeks of solid work - seven 
days a week, and long days at that 
The new money for both countries 
is one of the first tangible signs that 
the rescue packages designed for 
badly stricken countries are finally 
beginning to work despite initial 
scepticism. 

Elsewhere in the banking com¬ 
munity there are, however, still 
some considerable doubts. In Bra¬ 
zil's case this is evidenced by signs 
that despite the new money, its ex¬ 
ternal finances remain extremely 
tight Simple arithmetic shows that 
Brazil has to repay short term debts 
this year exceeding the total new 
money raised from the commercial 
banks. 

These include the S2bn raised in 
short term finance from leading 
banks late last year, $1.45bn from 
the Bank for International Settle¬ 
ments and Saudi Arabia and the 
S1.23bn credit tine from the U.S. 
Treasury. 

Today it is expected to become 
assured of a further $5.4bn in loans 
due to be approved by the Interna¬ 
tional Monetary Fund, but several 
bankers still feel that its projection 
of a S6bn trade surplus tills year is 
over-optimistic. This means it may 
need more loans before the year is 
out The country is also still $400m 
short of its target for restoring in¬ 
terbank lines to foreign branches of 
Brazilian banks. 

The question that remains is how 
easy it would be to raise new money 


from commercial banks. Last 
week's S4.4bn loan may have 
scraped the bottom or the barrel. If 
so, next time round there could be 
pressure on Brazil to find a new 
source of cash. 

Even two other potential sources 
of credit, the Bank of International 
Settlements and the UJ5. Treasury, 
appear to be reacting coolly to the 
idea of additional help in the form 
of delaying repayment and a new 
loan of 5400m respectively. 

Similarly, Mexico may face an 
additional need if the oil price con¬ 
tinues to fall. Sr Angel Gurria, its 
Director of Public Finance, believes 
that this can he avoided if interest 
rales fall. Each one point drop in 
rates saves Mexico STOOm a year, 
he says, and rates should drop as 
inflation declines in the wake of the 
lower oil price. So far, however, 
there is little sign of relief for belea¬ 
guered borrowers on this front Eu¬ 
rodollar rates have been relatively 
fiat for several weeks, although 
prime rates were cut on Friday. 

All this points to continuing cau¬ 
tion on the part of the international 
banking community towards the 
debt problems of the developing 
world. Some new cases, such as Ni¬ 
geria, seem to be looming and one 
problem situation that has been 
simmering for weeks began to boil 
over last week as Venezuela closed 
its exchange markets ahead of the 
imposition of exchange controls. 

In the middle of this week Venez¬ 
uela's Finance Minister, Sr Arturo 
Sosa, is due to meet a 13 bank advi¬ 
sory group of creditors in New 
York. The group includes eight U.S. 
institutions, one of which, Irving 
Trust has not previously figured on 
such committees. It is to discuss a 
plan that Venezuela has yet to pres¬ 
ent on the refinancing of S9bn in 
short term debt this year. 

Many of these banks are now ex¬ 
tremely worried about Venezuela's 
ability to manage its affairs. Logic 
suggests that with reserves of be¬ 
tween $8bn and S9bn it should not 
face problems at alL 
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ISTITUTO MOBILIAREITALIANO 

US$120,125,821.19 

NOTE PURCHASE FACILITY 


Prudential Overseas Funding Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

U.S. $100,000,00010%per cent Guaranteed Bonds due 1993 


Unconditionally guaranteed as to payment of 
principal and interest by 


Arranged by 

FINANCE FOR EXPORT COMPANY LIMITED - FINEXCO 

Lead Managed by 

BANCA COMMERCIALS ITALIAN A (OVERSEAS) LIMITED 
THE SUMITOMO BANK, LIMITED 
BANCO DI SANTO SP1R1TO (LUXEMBOURG) 

CREDITO ITALIANO FINANCE CORPORATION LIMITED 
EUROPEAN BANKING COMPANY S.A., BRUSSELS 

TURIS AG 

Managed by 

BANCO DE BILBAO S A. GENOSSENSCHAFTLICHE ZENTRALBANK AG, VIENNA 
Gin F RTYAD BANK EC THE HOKKAIDO TAKUSHOKU BANK, LIMITED 

GULF RIYAD OVERSEAS BANKING CORPORATION 

SANPAOLO BANK (BAHAMAS) LIMITED SANPAOLO-LARIANO BANK S.A. 

THE TAIYO KOBE BANK (LUXEMBOURG) S.A. ‘ 

Pnuitk-dby 

ARAB BANK LTD. BANCA COMMERCIALS ITALIAN A (OVERSEAS) LIMITED 

BANCA DELLA SVIZZERA ITALIANA (OVERSEAS) LTD. NASSAU BANCO DE BILBAO.S.A. 

BANCO Dl SANTO SPIRITO (LUXEMBOURG) BANCO PASTOR 

BANK OF CHINA BANCO PORTUGUES DO ATLANTICO (LONDON BRANCH) 

CREDITO ITAUANO FINANCE CORPORATION LIMITED DIE ERSTE OSTERREICHISCHE^PAR-CASSE 
EUROPEAN BANKING COMPANY S A., BRUSSELS GENOSSENSCHAFTLICHE ZENTRALBANK AG, VIENNA 
GULF RTYAD BANK EC ™ HOKKAIDO TAKUSHOKU BANK, LIMITED 

IRAN OVERSEAS INVESTMENT CORPORATION JAPAN INTERNATIONAL BANK LIMITED 

SANPAOLO BANK (BAHAMAS) LIMITED SANPAOLO-LARIANO BANK S.A. 

SLAVENBURG OVERSEAS BANKING CORPORATION SFAREKASSEN SDS cCAYMAN ISLANDS BRANCH) 
THE SUMITOMO BANK, LIMITED THE TAIYO KOBE BANK (LUXEMBOURG) S.A. TURIS AG 


Afent Bank 

THE SUMITOMO BANK, LIMITED 


Prudential Funding Corporation 

(Incorporated with limited liability in the State of New Jersey) 

a subsidiary of 

The Prudential insurance Company of America 

Issue Price 100 per cent 

The following have agreed to subscribe or procure subscribers for the Bonds: 

Hambros Bank Limited 

Bacbe Halsey Stuart Shields Incorporated 

Credit Suisse First Boston Limited 

Salomon Brothers International 


Bank Brussel Lambert N.V. 

Goldman Sachs Internationa] Corp. 

Morgan Guaranty Ltd 

Swiss Bank Corporation International 

Limited 


Deutsche Bank Aktiengesellschaf t 
Merrill Lynch International & Co. 
Morgan Stanley International 
Union Bank of Switzerland (Securities) 

Limited 


The Council of The Stock Exchange in London has granted permission for the 20,000 Bonds of U.S. SS.000 each 
constituting the above issue to be admitted to the Official List, subject to the issue of the temporary global bond. 
Interest is payable annually on 15th April, the first such payment being due on ISth April, 1984, 

Particulars of Prudential Overseas Funding Corporation N.V., Prudential Funding Corporation, The Prudential 
Insurance Company of America and the Bonds are available from Extel Statistical Services Limited and copies may 
be obtained during normal business hours on any weekday (Saturdays and public holidays excepted) up to and 
including 14ih March, 3983 from the Brokers to the issue:- 


Dcci-mhcr 19-52 


W. Green well & Co.. 

Bow Bells House, Bread Street, 
London EC4M 9EL 


28 th February, 1983 
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U.S. BONDS 


Confidence returns 
as short-term 
rates decline 


THE SPARKLE and confidence 
returned to the U.S. credit 
markets last week, as bond 
prices jumped and short-term 
interest rates fell. 

Banks cut the prime rate 
another f percentage point to 
10 J per cent and the only dis¬ 
appointment was that the 
Federal Reserve Board failed, 
as some had predicted, to slice 
a similar amount off the 8.5 per 

cent discount ants. 

The markets returned from 
the extended holiday weekend 
<m Tuesday with renewed con¬ 
fidence. having digested Mr Paul 
Volckex's Congressional testi¬ 
mony of the week before. 

"White the stock market took 
initial fright over the implica¬ 
tions of a plunge in oil prices, 
the credit markets had no such 
hesitation. Lower oil prices, 
they reasoned, mean lower infla¬ 
tion and further reduce what¬ 
ever pressure remains on the 
Fed to rein in monetary growth. 


U.S. INTEREST RATES 

Week to Week 10 



Feb 25 

Feb IB 

Fad Funds wkly. av. 

a 47 

8.62 

3-month Troas. bill ... 

7.81 

796 

3-month CD . 

a .30 

8 40 

30-year Treas. bond ... 

10.7B 

11 04 

AAA Utility .. 

71.88 

12 00 

AA Industrial . 

1163 

11.75 


Source: Salomon Bros (estimates). 
In the week to February 9 Mt fell by 
$l.5bn to S4SS.5bn. 


as the economic recovery gets 
under way. 

It was as though the veils 
had been lifted and the credit 
markets, having already dis¬ 
played renewed strength over 
the past two weeks, took off. 

In the Government sector 
bond prices rose by almost two 
full points. The 30-year-bond 
closed at 98} on Friday, its high¬ 
est level since last November. 
At that price it is yielding 10.49 
per cent compared to over 11 
per cent just a few weeks ago. 
Corporate bond prices followed. 
Prices nose by between 1| 
points and 2 points, while new 
issue volumes jumped to $1.7bn. 

The expectations -of further 
oil price declines was not the 
only bullish factor in the mar¬ 
kets last week. The Fed funds 
rate fell to the S per cent level, 
spurred by further Fed action 
to supply reserves through re¬ 
purchase agreements. 

Meanwhile, the banks, al¬ 
ready in the Congressional dog 


house because of their overseas 
lending, came under increased 
pressure to Cut short itpnn 
interest rates and responded- 

The decline in the Fund's 
rate also spawned a renewed 
■burst of discount rate cut fever, 
which (reached its greatest 
intensity on Friday. 

In .the event tile Fed ducked 
out and announced is $l.5bn 
reduction in Ml but no discount 

rate cut Bond prices traded 
down from ithair best level of 
the day on ilace trading, 'but the 
expectation of a discount rate 
cut remained. 

Thus, at least for >the 
moment, the bears in Wall 
Street's credit markets appear 
to have been muted. Dr Henry 
Kaufman. the Solomon 
Brothers’ economist, epitomised 
the distinct change in mood by 
pronouncing that “the list of 
favourable factors now working 
in the fixed income market 
heavily outweigh the negative 
forces.” 

How 'long Tins conjunation of 
favourable factors -will hold 
together is now 'the key ques¬ 
tion facing both investors and 
corporate treasurere eager to 
re-schedule corporate debt. 

Among the new corporate 
debt issues launched last week 
was another tranche of adjust¬ 
able preferred stocks issues. 
Since "Stay of last year, some 
$3bn of -these hybrid issues 
have been launched with more 
than the total coming in 

the last two weeks. 

The bank holding companies 
have led -die avalanche; they 
are particularly attractive to 
banks, Whose stocks are still 
sailing below book. 

A further attraction to the 
issuer is the relatively low 
yield -that bas to be paid while 
the tax-paying investor benefits 
from the fact that 85 per cent 
of the preferred stock dividend 
is exempt from taxation. 

Among the straight debt 
issues launched last week, the 
City of New York found market 
conditions favourable enough 
to increase a Sl50m package of 
bonds to $201.7m. 

In the Corporate sector, 
Xerox launched a 3100m issue 
of five-year notes, while 
Security Pacific launched 
5100m of four-year notes priced 
at par to yield 10.3 n*'“ “• 

Paul Taylor 


SWISS FIDUCIARY FUNDS 



THE FLOW of fiduciary funds 
through the Swiss banking 
system, which had reached 
record ievels in the wake of high 
short-term interest rates, is now 
definitely receding. The 
country's central bank has just 
announced a 6,1 per cent decline 
in these trustee accounts at 71 
reporting banks in 1R32, the 
result of a downward trend 
which began mid-year and 
accelerated during the final 
quarter. Similar reports have 
been made in the past few days 
by three of Switzerland's top 
commercial banks. 

The statistics do not give a 
full picture, in that they exclude 
activities of foreign banks in 
Switzerland which are believed 
to account .for up to 40 pej cent 
of all fiduciary business. These 
banks, however, seem to have 
experienced much the same 
trend in recent months. 

The sector’s stagnation is also 
Illustrated by figures for foreign 
fiduciary assets of 230 banks. 
The total, which includes 
accounts placed with the banks' 
own foreign branches, was 
SwFr 194.45bn (S95.79bnl at the 
end of November 1982. against 
SwFr 196.96bn at mid-year. 


Fiduciary business consists of 
investments and loan grants 
made by banks in their own 
name but on behalf of a client 
and at the client's own nsk. 
Since transactions basically con¬ 
sist of a channelling of funds 
into the Euromarkets, high 
interest rates led -to a doubling 
of volume in 1979 to 19Sl and 
a further increase of about IS 
per cent in the first half of last 
year. 

Recent developments have 
made investments of this kind 

much less attractive, particu¬ 
larly, Swiss-franc fiduciary busi¬ 
ness, which declined by almost 
one-third last year. Foreign- 
currency accounts did increase 
slightly—by about 5 per cent on 
the part of the 71 reporting 
banks—but feii in real terms in 
view of ihe change in the 
dollar/franc exchange rate. 

The sharper decline of Swiss 
franc business—which gener¬ 
ally amounts to about one-fifth 
o£ the whole—and of Swiss in¬ 
vestors in both Swiss franc and 
other accounts, is attributed to 
the particularly sharp fall in 
Euro-Swiss franc interest rates. 
Between January and Decem¬ 


ber. 1982. the interest rare on 
three-month deposits m this 
sector fell from 8.35 per cent 
to under 3.2 per cent. 

Some of the funds withdrawn 
from the fiduciary accounts 

seem to have £one into U.S. 
Treasury bills. Banks also re¬ 
port growing shifts into bonds, 
especially dollar bonds, in view 
of the real interest advantage, 
and to a certain extent into 
share:. 

Opinions differ as to whether 
many investor? left the fiduciary 
sector under rhe Threat of some 
kind of Taxation. This seems 
not to have been the case to 
any great extent, particularly 

since there would have been 

time to shift funds if 2 ny such 
decision had been made. In 
facr. rhe threat ended this 
month when parliament rejected 
proposals for either a 5 per 
cent withholding tax on -the 
Interest from trustee accounts, 
a 35 per cent withholding tax 
on such earnings by Swiss' resi¬ 
dents or a 0.1 per cent stamp 
duty on the volume of fiduciary 
and money-market business. 

John Wicks 


Sharp rise 
in profits at 
Alfa-Laval 

By Our Stockholm Correspondent 
ALFA-LAVAL, the Swedish 
farm equipment and process 
engineering group, boosted 
1982 pre-tax profits by 25 per 
cent to SKr 657m (S88), 
exceeding company forecasts. 

Of the total earnings, which 
exclude extraordinary costs of 
SKr 2m. SKr 310m were 
generated in the past four 
months. Earnings per share 
are pot at SKr 32, up SKr 7 
over 1S8I. AH business 
groups were said to have con¬ 
tributed to the profit improve¬ 
ment. with particular favour¬ 
able developments in the 
Industrial division. 

Group sales gltw. 13 pit' 
cent to SKr 8JHm. Soles In 
the industrial division rose 
19 per cent and again account 
for more than half of total 
group sales. 

The board has recom¬ 
mended a dividend of SKr 8 
per share —up SKr I from 
198L and a nan-recurring 
bonus payment of SKr 2 per 
share to celebrate the com¬ 
pany's jubilee year. 


Ball bearing decline 
hits result at SKF 


BY DAVID-BROWN IN STOCKHOLM 


SKF, the Swedish ball beating 
and engineering concern, has 
reported a 22 per cent fall in 
group earnings before _ taxes, 
special items, and foreign _ex« 
change adjustments to SKr 6a/ m 
tSSSm) last year from SKr 5<J5m 
in 1981. Sales rose 6 per cent, 
however, to SKr 14.36btt 
($i.93bn). 

The company blamed the set¬ 
back on slacker worldwide de¬ 
mand particularly in -the ball 
bearings -division which re*: 
ported income of SKr 520m On 
sales of SKr lOAbn against 
SKr 851m on SKr 10-lbn a year 
earlier. 

All other divisions reported 
higher profit margins on in¬ 
creased sales. The most notable 
improvement was that of. the 
steei operations which swung 
from a SKr 119m loss in 1981 
to a SKr 17m profit lost year 
on sales ahead by 5.7 per cent 
to SKr 2.37bn. 

Steel demand continued to 
fall in the second half of last 
year but SKF said its sales 
volume held up “ fairly we*L“ 

Group pre-tax income was 


SKr 1.2bn against SKr 833m in 
1881, reflecting a net gain last 
year ffom foreign exchange 
■transactions of SKr 124a and 
from -exJriWHtfnftiy Hems of 
SKr 428m, mofitfy -from, the 
sale of SKF's stake hi 
Kraangedc. Group net profit 
was SKr SS9m agatost SKr 
567m in J9S1. 

The board ha* recommended 
a SKr 7 dividend per parent 
company A and B shares and 
a SKr 10 per G share. 

Capital spending last year 
totalled SKr 799m, against 
SKr 622m In 1981. of which 59 
per cent of 1982's spending was 
self-financed. 

The group expects .a gradual 
improvement in demand this 
year as a brighter U-S. 
economic climate begins to 
stimulate European economic 
activity. Thus it expects 1993 
income, before taxes, provisions, 
and foreign, exchange adjust¬ 
ments to be close to 1982’s 
despite an expected deficit in 
the steel division and periods of 
short-time working in the first 
half. 


New chief for 
Walt Disney 
Productions 

9 WALT DISNEY PRODUC¬ 
TIONS has elected its president 
Nr Ronald W. Miller as chief 
executive officer succeeding Mr 
E. Cardon Walker, who will re¬ 
sign as chairman and chief exe¬ 
cutive. May 1. Mr Raymond L. 
Watson has been named chair¬ 
man of -the board succeeding Mr 
Walker. Mr Watson, a Disney 
director for 10 years, will act as 
vice chairman until May 1. Mr 
Walker becomes chairman of the 
newly-formed executive commit¬ 
tee of the board succeeding Mr 
Donn B. Tatum, who continues as 
a director. 

« GULF AND WESTERN 
INDUSTRIES INC has elected 
Mr Martin S. Davis vice-chairman 
and chief executive officer. He 
was executive vice-president and 
a member of Gulf and Western's 
executive committee. The hoard 
also elected Mrs Yvette M. Blub- 
dorn as a director to fill the seat 
of her late husband, Mr Charles 
G. Bluiidorn, company founder. 
• Dr Gustav Tobler, general 
manaeer of UNION BANK OF 
SWITZERLAND, is to be nomi¬ 
nated for election to -the board 
as vice-chairman at the bank's 
April 7 annual meeting. Mr 
Henri Andre, general manager 
and director of Andre & Co.. 


Lausanne, and Mr Charles 
Flrmenieb, director of Firmenich 
SA. Geneva. and general 
manager of Firmenich & Co., 
will also be nominated for board 
membership. Dr Kart Hess, cur¬ 
rently board vice-chairman, and 
Dr Yves Duoant will at the same 
time leave the U.B.S. board. 

9 Mr Tom Masters will be mov¬ 
ing to Hong Kong to join the 
board of JARDINE MATHESON 
INSURANCE BROKERS (H.K) 
on March 1. He will be respons¬ 
ible for the development of 
major multi-national accounts. 
He was a director of Jardine 
Gianvill (UK). 

• Mr Leslie Robinson, formerly 
an International manager at Bar¬ 
clays Bank International’s bead 
office in London, has been 
appointed representative for the 
BARCLAYS GROUP in Lagos. 
Nigeria. Mr Peter Freeman, 
formerly attached to the bank's 
international finance division. 
London, bas been appointed 
representative for the Barclays 
Group in Jakarta, Indonesia. 

• Mr Wolfgang Schaer. presi¬ 
dent of the Hellige Division of 
LITTON INDUSTRIES in Frie- 
burg, Germany, has been elected 
a corporate vice-president of the 
parent company in Beverley 
Hills, California. He was pre¬ 
viously general manager and 
vice-president of the group's C. 
Plath division. 

• Mr G. Mead Wyman has left 
Prime Computer Inc to become 


INTERNATIONAL 

vice-president of finance and 
admin iscrarfon. at LOTUS 
DEVELOPMENT. He had been 
responsible far finance and 
administration of Prime's inter¬ 
national business operations. 

• Mr Floyd G. Walters, formerly 
executive vice-president, has 
been appointed president and 
chief operating officer of CATA- 



Mr Floyd Walters, president 
of Catalytic Inc 

LYTIC INC. Mr Richard P. 
Klopp. president of Catalytic 
since 1966. will continue as chair¬ 
man of the board and chief 
executive officer, 
dt Following the first board meet¬ 
ing of the newiy-registered 
BAHRAIN SAUDI ALUMINIUM 


APPOINTMENTS 

MARKETING COMPANY, Mr 
Faisal All MIrza has been con¬ 
firmed as general manager. H> 
succeeds Mr Sandy J. Ross- 
Macdonald. who is leaving in 
March to become vice-president 
at Gerald Metal; ASA in Lau¬ 
sanne. The new registration 
takes account of the 26 per cent 
Saudi shareholding in the com- 
oany. but it will continue to be 
known as Balco. 

9 International Business Mach¬ 
ines Corp has named Mr C. 
Michael Armstrong group execu¬ 
tive. IBM INFORMATION SYS¬ 
TEMS AND COMMUNICATIONS 
GROUP, succeeding Mr John F. 
Akers who was named president 
Mr Armstrong was assistant 
group executive. Plans and Con¬ 
trols, Information Systems and 
Technology Group. 

• Mr Wilbur L. Stevenson has 
resigned as president of PEND 
ORXELLE OIL AND GAS COM¬ 
PANY, a subsidiary of Gulf 
Resources. Vice-president, legal. 
Mr William ML Wolf will suc¬ 
ceed him. 

• EG&G INC has appointed Mr 
Peter H. Z aval taro general man¬ 
ager of its Energy Measurements 
Group based in Las Vegas. He 
was deputy general manager. 

• Mr Leonard F. Lombardi has 
been named to the new post of 
international marketing man¬ 
ager for UNIROYAL CHEMICAL 
COMPANY, New York. He will 
be responsible for marketing 


Uniroyal's line of industrial 
chemicals and polymers world¬ 
wide. 

9 Mr Leonard P. Judy has been 
appointed secretary of LXBBY, 
MCNEILL LIBBY., Chicago-based 
subsidiary of the Nestle Group. 
He succeeds Hr Ian W. Murray, 
who has been named head of 
the Toronto company Nestle 
Enterprises. 

• Hr John B. McGlIUgah and 
Mr Paul A- Cron have been 
appointed join* managing direc¬ 
tors of TRINITY BANK, the 
Dublin-based subsidiary of 
Brawn Shipley and Co. Mr Me- 
Gilligan joined the bank in 1973 
and was appointed to the hoard 
in 197S as lending and business 
development director. Mr Craa 
joined the bank in 1972 and was 
appointed to the board in 1977 
as operations director. 

• ROSARIO RESOURCES CORP 
of New York, a wholly-owned 
subsidiary of Amux Inc, has 
made the following appoint¬ 
ments: Mr Michael J. Locasdo 
to director of materials manage¬ 
ment; Mr James F. Davidson to 
purchasing supervisor; Hr Byrot) 
C. Nelson to manager of trans¬ 
portation services. Mr Kevin P. 
Manning has been named -con¬ 
troller and Hr Michael S. Crow¬ 
ley has ben named vice-president 
—operations, based at Green¬ 
wich headquarters. Mr Rafael S. 
Garcia has been named manager 
of finance and accounting for 


the El Hochita mine in Hon¬ 
duras. 

• CPI, the European industrial 
association for manufacturers of 
industrial gases and calcium car¬ 
bide has appointed Hr Marcus 
Storch, president of AGA AB, 
Sweden, as its president. As an 
AGA representative. Mr Storch 
has held many offices with the 
CPE, most recently as president 
of the industrial gases com¬ 
mittee. 

9 Mr A If 90 s Buddc has been 
appointed vice-president, econo¬ 
mic evaluation, logistics and 
teetmicnl liaison of ENQXY 
CHEMICAL SA. Mr Budde 
joined Occidental Chemical 
Europe SA in 19S0 as vice- 
president, - manufacturing and 
technical development. He was 
involved hi the foundation of 
Earner Chemical where he was 
.seconded from January 3 1982.. 

• Mr Han&Joerg Fairer has sue* 
ceeded Dr Caesar Stuck! as man- 
agement chairman of the Zndd>* 
based auditing and trust com¬ 
pany, GROUP F1DES- 

9 Mr George Andrews has been 
appointed executive vice-presi¬ 
dent of FERRANTI INDIANA 
INC, a U.S. subsidiary of Fer¬ 
ranti, which specialises in the 
production of service station 
petrol pumps. He comes to Fer¬ 
ranti . Indiana from Allied 
Electronic Inc, where he was 
general manager. 


AU of these Securities have been sold. This announcement appears as a matter of record only- . _ 

U.S. $75,000,000 

Gillette Overseas Finance Corporation N.V. 

8 % Guaranteed Convertible Subordinated Debentures Due 2003 

Convertible initially at S54.00 per share into Comm on Stock of and guaranteed on a 
subordinated basis as to payment- of principal, premium, if any, and interest by 

The Gillette Company 

MORGAN STANLEY INTERNATIONAL - CREDIT SUISSE FIRST BOSTON 

BANQUE PARIBAS DEUTSCHE BANK AKTIENGESELLSCHAFT 

MORGAN GUARANTY LTD SWISS BANK CORPORATION INTERNATIONAL LIMITED . 

UNION BANK OF SWITZERLAND (SECURITIES) 8. G. WARBURG & CO. LTD. 


ALGEMENE BANK NEDERLAND N.V. 
ARNBOLD AND S. BLEICHROEDER, INC. 
BANC A DEL GOTTARDO 
BANK OF AMERICA INTERNATIONAL 
BANK CANTRADESWITZERLAND (CJ.) LTD. 


AL-MAL GROUP 

JULIUS BAER INTERNATIONAL 

Llmlltd 

BANC A NAZIONALE DEL LAVORO 


AMRO INTERNATIONAL 
Lima* 

BANC A COMMERCIALS ITALIANA 
BANCO DI ROMA 
BANK BRUSSEL LAMBERT N.V. 


THE BANK OF BERMUDA 

IWMI __ 

BANK GUTZWILLBR, KURZ BUNGENER (OVERSEAS) LTD. 


BANK LEU INTERNATIONAL LTD. 


BANK MEES & HOPE NT 


BANKERS TRUST INTERNATIONAL 

LimUtd 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 


BANK OF TOKYO INTERNATIONAL 

LlmUfd 

BANQUE ARABE ET INTERNATIONALE ITINVESTISSEMENT 

OLdJJ.) 

BANQUE GENERALS DU LUXEMBOURGSA. 


BANQUE INDOSUEZ BANQUE INTERNATIONA LEA LUXEMBOURG SA. BANQUE NATIONALS BE PARIS 

BANQUE DE NEUFLIZESCHLUMBERGBR. MALLET BANQUE DE PARIS ET DES PA TS-BAS (SUISSE) SA 

BANQUE POPULAIRE SUISSE SA. LUXEMBOURG BANQUE PRIVEE DE GBSTION FINANCIERS 

BANQUE WORMS B ARC LA TS BANK GROUP 

BA YERISCHE HYPOT HE KEN- UND WECHSELBANK 

JNNmUM 

BA YERISCHE VEREINSBANK 

BLYTH EASTMANPAINE WEBBER BSJ. UNDERWRITERS 

Imtmatimmal Ud. [biHM 

CAZENOYE & CO. CHASE MAN HA TTAN CAPITAL MARKETS GROUP CHEMICAL BANK INTERNATIONAL GROUP 

JfaflhifCaa LUvUmI 

CITICORP CAPITAL MARKETS GROUP COMMERZBANK COMPAGNIE DE BANQUE ET O’IN VESTISSEMENTS, CBI 

AkU fm g ntUark w tt 

CONTINENTAL ILLINOIS CAPITA L MARKETS GROUP COUNTY BANK CREDIT COMMERCIAL DE FRANCE 

LimUtd 

CREDIT INDUSTRIEL ET COMMERCIAL CREDIT LYONNAIS CREDIT A NSTA LT-BANKVEREIN 


BEAR, STEARNS & CO. 


'H-T-C-T.- 

BARING BROTHERS & CO* 

IMW 

BA YERISCHE LA N DES BANK 
GIROZENTRALE 

BERLINER HANDELS - UND FRANKFURTER BANK 
CAISSE DES DEPOTS ET CONSIGNATIONS 


DAI-ICHIKANGYO INTERNATIONAL DAIWA EUROPE DBS BA NX 

ttaM cu«M 

DRESDNER BANK ENSKILDA SECURITIES EUROMOBIUARE S.pA. 

^UnmHhMI .MWhuiiU GaaMMa UmUmt 

L'EUROPEENNE DE BANQUE FUJI INTERNATIONAL FINANCE 

LlmM 


DC, BANK 


EUROPEAN BANKING COMPAN T 

LbmUtd 

GBNOSSENSCHAFTLICBE ZENTRALBA NK A G 
GIROZENTRALE UND BANK DER OESTERREICH ISC HEN SPARKASSEN GOLDMAN SA CHfINTERNATIONAL CORP. 

dUimfiailucMff 

GROUPEMENT DES BANQUIERS PRIVES GENEVOIS SA. HAMBROSJBANK HANDELS BANK NW/OVERSEAS) LTD. 
HESS/SCHEL ANDESBANK HILL SAMUEL & CO. THE HONGKONG BANK GROUP IBJ INTERNATIONAL 

XiitvfjLkdNi KALem Ltmnm LlmUrt 

JARDINE FLEMING (SECURITIES) LTD. KIDDER, PEABODY INTERNATIONAL KLEIN WORT, BENSON 

_ _ _ fJia flri fihaffrd 

KREDIETBANK N.V. KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SA M ) 

KUWAIT INTERNATIONAL INVESTMENT CO. smJc. 

LAZARD BROTHERS & CO * 

Iftnflrrf 

LLOYDS BANK INTERNATIONAL 
MERRILL LYNCH INTERNATIONAL & CO. 


KUWAIT INVESTMENT COMPANY (SAJC.) 


LTCB INTERNATIONAL 

llmltrd 

MITSUBISHI BANK (EUROPE) 5„4. 


MORGAN GRENFELL A CO - 

IWM 


THE N1KKQ SECURITIES CO.. (EUROPE) LTD. 
NORDDEfjTSCHELAXDBSBANK OSTERREICB1SCHEJLA NDEitB.iNK 

ORION ROYAL BANK PIERSON, HELDRING & PIERSON NX 

SALOMON BROTHERS INTERNATIONAL 


LEHMAN BROTHERS KUHN LOEB 

InUrmdhmml. far. 

MANUFACTURERS HANOVER 

li mu 

SAMUEL MONTAGU & CO. 

irl m ttfd 

NOMURA INTERNATIONAL 
Mm 

SA L. OPPENHE/M JR. & CIE. 


N. M. ROTHSCHILD & SONS 
5AiVJK-t BANK (UNDERWRITERS) J. HENRY SCHRODER WAGG & CO. 
SMITH BARNEYJBARRIS UPHAM & CO. SOCIETE GENE RALE SOCIETE GENERALEDE BANQUE SA. 

SVENSKA HANDELSBANKEN GROUP YEREINS-JJND WE ST BANK J. YONTOBEL & CO. 

B'FSrDFgTgCWEL AAT^SB.4 NK WOOD GUNDY LI MITEd"' 1 ***' YAMA/CHI INTERNATIONAL (EUROPE) 
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FT INTERNATIONAL BONp SERVICE 


U.S. DOLLAR 

STRAIGHTS Issued 

Amu 0,S Fin. 14‘„ 89 75 

Arnra Bank 13 39 . 200 

BHP Finance 14% 89... 150 
British Col. H*d. 1 «*. S3 
British Col. Hyd. 15<« S3 

Canada U>, S7 . 

Canadair 12b, 89. 

Canadian Wheat 11 >. 90 
Can. Pac. Ltd. 14% 92 
Can. Pac. Sec. IS B9 .. 
Citicorp O/S 15 84,32 
Coca Cola In:. 9% 92... 

Coca Cola Int. 11% 89 
Credit Suisse 10% 89 ... 
Deutsche Bk. F. 14% 89 

Du Pont 11 % 95 . 150 

□ u Pont 14% 89 WW ... 200 

EDC 10% 88 . 100 

EOF 12% 87 . 150 

EEC 11% 95 . 200 

EIB 15% 92 . 100 

Exp. Dev. Cpn. 11 % 87 100 

Fprsmarks 13% 92 . 

Gaz de France 12% 93 
Gen. Else. Ciedit 9% 91 
Gen. Elec. Credit 12 89 
Gctiy Oil Int. 14 89 ... 

GMAC O/S Fin. 10% 90 
GWAC O/S Fin. 15 87 
Gulf Oil Fin. 12% 87 ... 

IBM Wld. Trade 12% 92 
Lloyds Euro. 11% 94 ... 
Manitoba Prow. 11% 89 
Manitoba Prow. 13% 89 
Midland int. F. 11 % 92 
Nat. West. Fin. 11 % 92 
New Brunswick 15% 87 
Newfoundland 15% 90... 

Nova Scotia Pr. IP* 89 
Ontario Hydro 11% 89 . 

Onnrio Hydro 12 % 92... 

Ontario Hydro 15 92 ... 
Prudential O/S 12 % 87 
Quebec Hy. 11% 92 (01 
R. J. Reynolds 12% 89 
Saskatchewan P. 15 92 
Shell Canada 14% 92 
Superior O/S Fin. 14 B9 
Swed. Exp. Cr. 14% 90 
Swiss Bk. Cpn. 10% 90 
Teuco Capital 9% 90.. 

UBS 10% 87 . 200 

UBS 11 89 . 150 

Wait Disney Pr. 12% 89 75 

World Bank 10% 90 ... 230 
World Bank 11% 98 ... 100 

World Bank 13% 87 . . 300 


200 

150 

750 

175 

50 

75 

75 

100 

100 

100 

100 

300 


75 

175 

100 

100 

12S 

200 

100 

100 

200 

100 

12S 

100 

150 

IRQ 

75 

75 

75 

mo 

200 

150 

150 

100 

100 

150 

125 

125 

100 

125 

ISO 


Change on 

Bid Offer day week yield 
112% 112% +0% +1% 11.27 
106% 106% 0 4-0% 11.73 

108*o 108% +0% +1% 12.63 
113% 114% +0% +1% 11.47 
116% 116% + 0 % + 1 % 12.16 
112 % 112 % + 0 % + 0 % 10.80 
105% 106 + 0 %+ 0 % 11.21 
100 % 101 + 0 %+ 1 % 11.08 
110 110% +0% +1% 12-65 
109% 110 +0% +0% 12-88 
104% 105% - 0 % - 0 % 10.05 
24% 24% O +0% 10.81 
106% 106% +0% +0% 1029 
101 % 101 % — 0 % - 0 % KV-14 
110% T11% +0% +0*, 11,69 
101 % 101 % - 0 % + 1 % 11.01 
108% 109% +0% +0% 12471 
100 % 100 % + 0 % + 0 % 10.60 
104% 105% +0%+l%T1.27 
98% 99% +0% +0% 11.67 
114% 115% +0% +1% 12.66 
103% 103% +0% +1 10.69 
104% 105% +0% +0% 12-80 
19% 19% 0 +0% 1232 
14% 14% +0% +0% 10.73 
107% 108 +0% +1% K)-29 

107% 108% 0 +0*, 12*06 
97% 98% +0% +0», 10.92 
109% TtO% +0% +0% 11.81 
105% 706 O +0% 10.57 
109% 109% 0 -0% 10.80 

18% 18% +0% +0% 11.75 
103% 103% +0% +0% 10.96 
U»% 109% +0% +0% 11.57 
9(9% 100% O +0% 11.48 
101% 101% 0 +0% 11.44 

113 113% +0** +0>»1123 
111% 111% +0% +0% 12.98 
T)2%113 O +0% 12-22 
103% 104 +0% +1% 10.44 

106% 106% +0% +1% 11.56 
115% 116% + 0 % + 1 % 12.06 
107% 107% +0% +0% 1058 
9S% 100% +0% +0% 11-48 
106% 108% 0 +0% T1J7 
114% 116 0 +1% 12-24 

110 110% +0% +1% 1142 
108% 109% 0 +0% 11.88 

107% 108% 0 +0% 12A4 

100 ** 101 + 0 % - 0 % 10.08 
95% 96% 0 +0% 10.81 

104% 104% 4-0% +1% 9.46 
103% 101% +0% +0% 10.23 
104% 106% -0% 4-0% T1.34 
99*. 39% +0% +1% 10-94 
96% 99% 4-0% 4-2% 11-29 
107% 108% +0% +0% 10.90 


Avenge price changes... on day 4-0% an week 4-0% 

Change on 

Issued Bid Offer day week yield 
100% 101 0 -0** 6.13 

69% 100% 4-0% +0% 8-28 
98% 98% 0 -0% 7.11 

103% 103*. 4-0% 4-0% 7.23 
102% 103% +0% +01. 7.06 
102% 103 O 4-0% 7.70 
99% 100% +0% +01* 7-99 
97% 99% +0% +0% 8-06 
38% 96% 0 +0% 7.74 

100 100% +0% +0% 7-96 
100% 106% 0 0 732 

101% 101% 4-0% +0** 8.03 
98% 99% O +0% 8.56 
101% 102% -d, —0% 7.85 
38% 99*, 0 -0% 6.96 

99% 100% +0% +0% 8.22 
99% 100% —0% 0 3.84 

97% 57% 0 0 7-36 

99% TOO 0 0 7.16 

KJ0% 100% -0% 0 7.46 

104% 105% O +0% S.17 
103% 104% +01! +0% 8 .C 6 
101% 102% +0% +0% 7.83 
971* 97*4 0 - 03. 7.62 
102 102% +0% +0% 7.90 
Average price changes... On day +0% on week +0% 


DEUTSCHE MARK 


STRAIGHTS 

Issued 

Aeiooort Pans 8 % 92... 

80 

Asian D. B. 8 % 92 . 

150 

Australia B% SI . 

200 

Australia 7% 92 . 

200 

Bayer Capital 7% 89 ... 

150 

Be+cham Fin. 8 % 92 ... 

125 

Caisse N. Energic B 93 

100 

Co is sc Nat. Tele. 7% S3 

200 

ECSC 7% 93 . 

150 

ECSC 8 9ft . 

200 

EEC 8 94 . 

200 

EIB 8 % 92 . 

200 

GKN 8 % 89 . 

100 

Gould Int. Fin. 8 *. 89 .. 

75 

H. J. Heinz Int. 6 % 88 

So 

Int.-Am. Dv, 5k. B% 93 

150 

Ireland 8 % SI . 

150 

ITT Antilles 7 93. 

200 

McDonalds Fin. 7% 92 

100 

Mitsubishi Heavy 7% 87 

ISO 

Norsk Hydro 9 92. 

too 

□ KB 8 % 89 . 

TOO 

Swodcn Kingdom 8 % 89 

150 

World Bank 7% 93 . 

200 

World Bank 8 % 92 . 

200 


SWISS FRANC 
STRAIGHTS 


American Exprs. 4% 93 100 

Asian D. B. 5% 95 . 100 

BFCE 6% 92 . WO 

Boweter Int. Fin. 6 92 100 
Chugoku E. Fow. 6 % 91 100 

Euiuperet 6 % 92 . 100 

Bk. Japan 5 93 100 
First Interstate 6 92 ... 100 
Gee de France 6 93 ... 100 

HCA Finance 5 93 . 100 

Japan hey. Bonk 5% 92 100 
KLM Dutch Air 6 % 92... 80 

Kyushu Elec. Pwr. 6 92 100 
New Zealand 5% 92 ... 100 
Nippon Exprnas 6 93 ... 60 

Nippon Koksn 5% S3 ... 1Q0 
Nlashin Steal Co. 6 % 92 100 

OKG 6 % 93 . 80 

rtulip Morric 5% 92 ... IQu 

Quebec 5% 92. 100 

Sweden Kingdom 5% 82 100 
Tokyo El. Power 5% 92 1Q0 
Tokyo Metropolis 6 % 92 100 


Change on 

issued Bid Offer day week yield 


99% 0 0 4-86 

98% 96 O -0*t 6X11 
101 % 101 % 0 + 0 % £.02 
103 103% O -O*, 6S7 

103 103% +0% +0% 5.62 
102% 102% 4-0% +0% 6.37 

99% 99% 0 0 E.05 

104 104% +0% +01, 5.44 
102% 102% +0% +0>, 5.64 
98% 98% -0% -5% 5.21 

101 101 % - 0 % - 0 % 5.10 

104 1M% +0% +Q% 5.68 
101% 102 -9% o 5.74 

102 102% +0% 0 4.97 

102 102% -0% -0% 5.71 
97% 97% -0% -0% 5.9S 

101% 101% +0>, +ft-, a.iB 
101% W1% +0% +0i* 6.52 

103 103% +0% +0"j 4-84 

102% 103 -0% 0 5 M 

100% 10n 0 -0% 5.73 

102% 102% +0% +0% 5.51 
100 100*. -0% -0% 5.35 


Un. Bk. Norway 5% 93 

60 

98** 99 

O 

0 

S.K> 

Volvo 5% 91 . 

60 

101 101 %+ 0 % 

0 

5.20 

World Bank 5% 93 . 

TOO 

100 % 101 

-o% 

- 0 % 

5.38 


Average price changes. .. On day 0 on week +0% 

Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Austral fa 8 % 92 . 16 106% 106%+0% O 7.7S 

EI 8 8 % 92 . 15 102% 103% 0 -0% 7.83 

Japan Airlines 7% 87... 9 fKI2 103 +«. +1%, 7.13 

New Zealand 6 % 87 ... 16 102% 103% 0 - 0 % 7.53 

World Bank B% 92 . 20 TQZ% 103% 0 + 0 % 7414 

Avenge price changes... On day + 0 % on week Q 

Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Br. Col. Tel. 17% 88 CS 50 1112% 113% 0 O 13417 

Can. Utilities 17 87 CS 35 tTW% 115% O O 12^3 

Gaz de France 15 89 CS 76 t 1 Q 6 % 106% 0 - 0 % 1ZS* 

Gaz Metro 14% 92 CS... 40 tto4% 106% O + 0 % 13.52 

OKB 16** 88 CS . 53 fTO TIB 0 +0% 12-08 

Quebec Hyd. 14 92 CS 60 t«J7 107% O +0% 12.63 

Swed. E. Cr. 12% 88 CS 50 198% 99% O O 12A9 

Ireland 12% SO ECU ... 30 T00%1O1% 0 +0% 12.59 

Thom. Bd. 12 % 87 ECU « 100 101 0 +0% 124Q 

Amfas 9% 87 PI . 80 104% 104% -0% +0% 8.Z7 

Amro Bank 9% 87 FI ... TOO 106% 106% 4-0% +0% 734 

Neder. Midbk. 9% 87 fl TOO 104% 105% O 0 7.94 

Nedlloyd Gp. 10% 87 FI 75 103% 104% -1 -1% S.1T 

Van La ns c hot 10% 87 FI 50 107% 100% -0% -0% B.06 

World Bank 10 87 f I ... TOO 107 107% -0% -0% 8.06 

OKB 14 88 FFr. 400 87% 98% -0% -0% 14-81 

Solvey ot C. 14% 86 FFr 200 88 % 37% -0% +0% TS.33 

BFCE 14% 87 C. . 30 108 W7 +0% +0% 12-41 

CECA 13% B 8 C. 20 102% 103% O -0**12-69 

CNT 12% 89 E . 20 96% 99% 4-0% +0% 12.89 

EEC 11% 01 E . 

Fin. For Ind. 12% 88 E... 


50 96% 96% .0 +0% 12-B9 

30 99% 100% —0% -0% 12-24 

30 21% 22% 0 -0% 13.10 

50 103% 104% 0 +0% 1158 

25 IOV.105% O 0 1125 

15 22% 23% 0 0 13.48 

30 26% 27% 0 +0% 12416 

30 106 107 0 +0% 12.42 

30 104% 106% a —0% 13JZ5 

30 104% 108% O -0% 1433 

30 92% 93% O -0% 13477 

30 106 107 0 O T2.6B 

75 26 25% +0% -0% 12J8 

500 97% 96% O 0 1083 

600 104 105 0 O 11.66 

FLOATING RATE 

NOTES Spread Bid Offer C-dta C.cpn C.yld 

Bk. of Tokyo 5% 91 (D) 0 % 100 100% 10/5 9% 9.73 

BFCE 5% 88 .. O*. 98% 99%2D/7 9% 9.34 

BFCE 5% 87 . 0% 99%TOO 27/7 9AM 9.86 

Cataso Nat. Tele. 5% 90 0 % »% 99% 21/4 10.56 10.62 

CEPME S% 92 . 0% 99% 99% 10/6 9^4 9.97 

Chemical NY 5** 9*... * 0 % 100% 101 23/3 ... 

Credit Agricole 5*« 97..- 0% 99% 99% 34/3 12% 

Credit du Hard 5*a 92... O*. 99% 99% 23/6 10% 


F. Mat. Oram. 12% 82 E 
Gen. Elec. Co. 12% 89 £ 
Hiram Walker 14% 86 £ 

Mort. Bk. Fin. 11% 89 £ 
Norsk Hydro. 12 90 C... 
Norsk Hydro. 14% 87 £ 

Quebec 14% 89 C. 

SDR 'Franco 15% 92 £... 

SNCF 11% 89 £ . 

Tenneco Int. 14% 87 £ 
World Bank 11% 91 £... 
EuroRma 10% 87 Lusfr 
Europerat 12% 92 luxFr 


Credit Lyonnais 5% 97 0% 
Credit Lyonnais 5% 94 0% 

Credit Nat. 5% 9ft . 40% 

EDF 5% 95 XW . 0% 

KansalHs Osako 5% 82 0% 
Lloyds Euro fin 6 % 93 ... 50 % 


944 9.88 
12.96 

--- - 10.16 

99% 99% 7/4 72.19 12.23 
99% 99% S/7 9% 9-80 

98% 99% 9/3 12.18 12.31 
99 98% 10/9 10 10.06 

99% 100** 6/5 10.06 10.06 
99% 100% 29/4 10.56 10JSS 


hiwjMa huiunil =*a ... IM.UD IVAO 

Long Term Crod. 5% 92 0% 100% 100% 27/6 HP, 10.09 

J. P. Morgan 6 % 37 ... 50% 100 % 100 % 12 /S 91 , 94S 

Nat. West. Fin. 5% Si § 0 % 100 % 100% 15/7 


New Zealand 5% 87 ... 
NZ Steel Dev. 5% 92 ... 
Nippon Credit 5% SO .. 
Offshore Mining 5% SI 
Scotland Int. 6 % 32 ... 

Sec. Pacific E% 91 . 

Sociato Generate 5*. 95 
Standard Chartd. 5*4 91 

Sweden 5% 93 . 

Sweden 5% 89 


- -.... 9% 9.20 

0% 100% 100% 7/4 12% 12.42 
D% 100 100% 22/8 70.79 70J5 
0 % 100 % 100 % 10/8 9 % 8.83 

0% 100% 100% 2/6 10.04 10.40 
0% 36% 100% 23/3 13% 13.25 

0% 100% 100% 24/5 TO 08 10.01 
0% 99% 99% 1/3 12.81 12.89 

0 % 100 % 100 % 18/5 10.68 10.63 

SI* ^ 3/8 TAW »J5 

W« »% 99% 26/2 11,81 11,87 


Average price changes... On day + 0 % on wash +0% 
CONVERTIBLE Cnv. Cnv. 

n ». is ’SL'HZ Si e rr, 

Bridgestone Tire 6% 98 3/S2 470 ~ ~ ^ 4,17 

Canon 7 97 . 7/82 748-2 

Fujitsu Fanuc 4% 86 ...10/81 5814 
Hitachi Coble S% 9S ... 2/82 5iS 

Hitachi Cred. Cpn. S 86 7/81 1812 „ . ... _ 

Honda Motor 5% 97 ... 3/82 835.6 T14 115%+1% ».7B 

Kowaukj S% 9& . S/81 228 71 77 % iql 9 C eg 

Kumagai Guml 8 % 97 ... 10 /B 2 400 111 % 112 % + 1 % fiS 

sets* ^ 97 - + 0 % n5 

Moru E 96 .. 7/81 846.4 118% 120 % + 3 % TO 49 

Minolta Camera S 96 ...10/81826.4 70% 72% +i% 42A0 

. 5/82 8.18 fH0% 148% -0% -ft!» 

Mu rata 5% “6 . 7/81 1971 931, 95 + 4 % 

m 6 % 96 . 7/81 188 79*1 +0», SS 

Nippon Electric 5% 97... 2/82804 2 120 % 121 % + 3 % B.K 2 
Olympus Optic. GV97...12/82 1331 BB%WI% + 0 % 20.41 

Orient Finance 5% 97 ... 3/82 1206 — - - - 

Sanyo Electric 5 86 ...10/81 652 
Sumitomo Eleq. 5 s ) 97... 3/82 577.3 
Sumitomo Met. 5% 86 ..10/81296.1 oow «* 33 

82lvi.t 0, i, 4, *M? 1331 3fcW 

Komshlroku 6 % 83 DM 6/82 618 109% TOO*. + 0 % ififrr 

Mitsubishi H 3 89 DM 2/82 2S3 105% 104% +S 
Sum Realty 6 ** 92 DM 2/83 366 TO7% TO 8 % + 0% 

©The Financial T,moa Ltd., 1383. Reproduction m whr>u 
» ? art 'J! an y la™ not Dcrmltwd without 
consent. Dm supplied by DAT/VSTREiM SSJES? 


98% 100 % + 1 % 3.06 
M 6 % 168% +3% 743 

89 101 +7% T9.69 

91% 98 +0% 8.43 

87% 89% +>% 26.57 


89% 100% +2% 3JJ4 
82% S4 +a% 24.77 
96% «e% +2% 14J2 
“S «S +1% 33.78 


EUROBOND TURNOVER 

(nominal value in $m) 

Euro* 
Cedel clear 

U.S. $ bonds 

Last week.. 4,616.8 &827.0 

Previous week 6*770.1 12.519.5 

Other bonds 

Lost week.. L645.7 744.6 

Previous week 1,563.8 935.9 


"No information available— 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount Issued 
is in millions of currency units 
except for Yen bonds where It is 
in billions. Change on week = 
Change over price a week 
earlier. 

FLOATING BATE NOTES: 
Denominated, in dollars unless 
otherwise indicated. Coupon 

shown Is minimum Cdte=Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate <t three ■ month; 

§ above mean rate) for U.S. 
dollars. Ccpn = The current 
coupon. Cyld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed In 
currency of share at conversion 
rate fixed at issue. From =r Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the band over the 
most recent price of the shares. 

The list shows the 1200 latest 
international bonds for which 
an adequate secondary market 
exists. prices over the past 
week were supplied by: Kredict- 
bank NV; Credit Commercial do 
France; Credit Lyonnais; Com* 
merzbank AG; Deutsche Dank 
AG; Westdeutsche Landesbank 
Gi cozen Untie; Banque. Generate 
du Luxembourg SA; Banque 
rotornatioa^e Luxembourg;' 
Krediothank Luxembourg: 
Algemeoe Bank Nederland NY:' 
Pierson. Heldring and PI«soo; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Afcroyd and Smithers: Bank of 
Tokyo International: Chase Man¬ 
hattan; Citicorp International 
Bank; Credit Commercial do- 
France /Securities!. London: 
Daiwa Europe NV: Deltee 
Securities (UK); BBC: First 
Chicago; Goldman Sachs Inter* 
J-wporation: Rubbras 
Bank: IBJ International: Kidder 
Peabody international; Morrill 
Lynch; Morgan Stanley Inter* 
national; Nomura International: 
Orion Royal Bank; Robert. 
Fleming and Co.; Samuel 
Montagu and Cm; Scandinavian. 
£.“*1 Socicte Generate Strauss 
Turnbull; Sumitomo 1 . Finaner. 
Interoalional: S. G.'Warburg ind 
Co.; Wood Gundy. : “ 

Closing prices on February 28 
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From today, die Sparbankernas and an unusual standard of comp- 
Bank of Sweden will be operating etitiveness. All at your service 

internationally under a new name - through our comprehensive range of 
SWEDBAAK. international commercial banking 

And an impressive service services, 

is simply one of the qualities ■ And all highly relevant to 

we intend to demonstrate in ^SSSSZII your business: 
common with our famous KHH||I For full details, contact us 

compatriot, III at the address below. 

Some of the others: speed, It could be the best call of 

professionalism, flexibility " the year. 

SwedBank 

DOMESTIC f 1AI1E; SPARSATsKERNAS BANK 

From today Sweden has an excellent name for Internationa] B anking . 

Head Office: S-105 34 Stockholm. Sweden. Telephone: 08-7621000. Telex: 12826 SWEDBNK S. 

Representative Office: 7 Birchin Lane, London EC3V 9BY. Telephone: 01-2831836/7. 
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UK COMPANY NEWS 


PENDING DIVIDENDS 


Financial Times Monday February 2S 19S3 

RECENT ISSUES 


7 

it 



move to 


THE £3$. 8m placing of shares 
in Hambro Life Assurance by 
Hambros Bank was carried out 
to increase the resources of the 
bank, shareholders are told in 
an explanatory circular. 

On February 1 Hambros an¬ 
nounced that ir had placed 
through the market wuh insti¬ 
tutions 13.Sm ordinary shares of 
Hambro Life. representing 
slightly less than one-third of 
its holding. 

Hambros explains that the 
placing was made for two 
reasons: first, to make It pos¬ 
sible to increase the resources 
of the bank; and secondly, to 
provide an increase in the 
reserves of the group that will 
absorb both the remaining im¬ 
pact of the bank's shipping loan 
losses and a provision against 
the group's investment in 
Hambro Gas and Oil. Inc. U5. 

“ As regards Hambros Gas and 
Oil," the circular states, the mar¬ 
ket for natural gas sales in the 
U.S. remains weak and it is now 
evident that recent drilitng 
results have been disappointing. 

Hambros' otal investment was 
increased to $44m in January 
1953, by subscription of 513m 



provisions 


BOARD MEETINGS 

The following campanula have notified 
dj fas or board meetings to the Stock 
Exchance. Such meetings ere uaua'iy 
hold lor the purooao ot considering 
dividends Official indications are not 
available as to whether the dividends 
are interims or linals and the sub¬ 
divisions shown below are based 
mainly on las: year's timetable. 

TODAY 

Interims—Paine Industries. Throg¬ 
morton Secured Growth Trust 

Finals—Bljgdan Industries. ViCkers. 
Weber. 

FUTURE DATES 

Interim— 


Win trust ... 

Finals— 

Ault and WiBorg .. 

Clarke (T ) . 

Danish Bacon . 

File Indmar. 

Guernsey Atlantic Secs Tat 

Ibstoek Johnson . 

Rights and Issues Irw Trust 

Wereldhavs . 

Westwood Dowos. 


Mar 1 

Mar * 
Mar 11 
Apr 20 
Mar 10 
Mar 3 
Mar 31 
Mar 2 
Mar 9 
Mar 3 


new preferred shares which en¬ 
abled the committed programme 
of drilling in the Anadarko basin 
to be completed. The hoard anti¬ 
cipates making a material reduc¬ 
tion to the value at which this 


Investment is held in our 
accounts at the year-end." 

Shareholders are told that 
since the last annual report, 
which referrui to losses on Nor¬ 
wegian tanker loans suffered by 
the bank. " there has been a 
further deterioration in ship 
values, as a resul of which addi¬ 
tional provisions will be made 
in the curent year. 

“ These further provisions will 
reduce the remaining loans to 
levels below which there could 
be no likelihood of further loss 
having to be recognised in the 
future. The effects of these losses 
over a period of years has made 
it difficult for the bank to retain 
a level of capital and reserves 
adequate to sustain an expansion 
of its business and keep pace 
with the effects of inflation." 

The announcement of final 
results and dividends for the 
year ending March 1983 will be 
made towards the end of June, 
“ but the board wishes to take 
this opportunity of Informing 
shareholders that it intends to 
recommend that final dividends 
on all classes of Hambros shares 
will be paid at rates per share 
not less than those of last year.” 


Imps may 
face £24m 
claim from 
HiHsdown 


TSB launches unit-linked 
life assurance policies 


THE TSB Trust Company, the 
insurance and unit trust arm of 
the TSB Group, is fully enter¬ 
ing the unit-linked life assur¬ 
ance market by launching a new 
range of savings and protection 
contracts linked to a compre¬ 
hensive range of funds. 

TSB Life, a subsidiary of the 
trust company, is launching the 
TSB Flexible Savings Plan— 
which replaces the Harvest Sav¬ 
ings Plan—the TSB High Invest¬ 
ment Plan and the TSB 
Investment Bond — which re¬ 
places the present Harvest Bond. 
The high investment plan has a 
minimum monthly premium of 


£40. 

The plans are invested in units 
of one. or more, of five new 
Internal investment fuods: TSB 
Equity, TSB Property. TSB Fixed 
Interest, TSB Money and TSB 
Managed. 

Mr Brian Brown, genera' 
manager of TSB Trust Company 
stated that the company con¬ 
sidered the time was right to 
launch a new generation of life 
products with a broader range of 
investment options, widening the 
product base and meeting the 
sharpening competitive challenge 
from other linked life com¬ 
panies. 


RESULTS AND ACCOUNTS IN BRIEF 


PLASTIC CONSTRUCTIONS—Results 
for year to September 30 1382 and 
prosDecls reported February 15 1983. 
Group shareholders' lunds £3.2m 
(C3.07nO. Fixed aseuts El .03m 

(ft.07m j. Net current assets £2.52m 
(C2.45m) Working capital increased 

£35.399 (C26.474 decrease). Meeting. 
Birmingham. March 11, noon. 

CRESCENT JAPAN INVESTMENT 
TRUST — Results (or 1382 reported 
February 9 1983. Investments C26.98m 
(£23.58m). Net current assets El .Aim 
(£17.503) including cash ClASm 

(£71.606). Liquidity increased E1.38m 

(£73.000 decrease). Meeting. Edin¬ 
burgh. March 22. 12.30 pm. 

MEG G ITT HOLDINGS (machine 
tool distributor)—Results for year to 
October 31. 1982 already known. Share¬ 
holders' funds £1.S3m (£2.01m). Net 
current assets £583.000 (£891.000). 

Property, plant and equipment £1.07m 
(£1.21m). Net tangible assets £1.5tm 


(£1 99m). Meeting. Bournemouth 
March 22. 3 pm. 

HUNTERPRINT GROUP (colon 
printer)—Results (or year to Octoba 
3. 1982. and outlook reported Fobruar 
14. Shareholders' funds C4 0lr 
(£3.28m); fixed assets C«.1Sm (£3 01ml 
net current osseis caa.ooo (El.07m 
Increase m working capital EAJB.Cm' 
(£1.11m): decrease in net liquid fund 
£182.000 (£1,84m). Meeting: Iror 

mongers' Half. EC. March 23. 2 30 pir 

LOOKERS (motor vehicle distnbuto- 
—Results lor yesr to September ..z 
1982. ard prospects already knuw 
Shareholders' Interest C10.0C 
(£8 63m). Fixed assets £15 31. 
£10.11m) Net current liabilities £0.69- 
(£1.11m assets). Net liquid lun>- 
decreased £3.6lm (£1.2m memos': 
A property revaluation of group shov- 
e £2.75m surplus over book values s 
rnd-Sep(ember. Meeting, Manchest-- 
Marth 18. noon. 


FT Share 
Information 

The following securities have 
ieen added to the Share 
'nformation Service: 

Baltic Leasing (Section: Hire 
Purchase, Leasing) 

European Investment Bank 11 pc 
Loan Stock 2002 Out- Bank 
and O’seas Govt. Sterling 
Issues) 

•lemory Computer (Electricals) 
olcorp (Canadians) 





Joint London Representative Office: 
1 Love Lane, London EC2V 7JN. 
Telephone: 01 -606 3531 .Telex: 89 24 08. 


77KS advertisement is issued in compliance with the requirements of the Council of The Stock Eychange. It does 
not constitute an invitation to any person to subscribe lor or purchase any shares. 

Grainger Trust p.l.c. 

(Incorporated in England under the Companies (Consolidation) Act, 1508 Registered No. 125575) 


Authorised 

£ 

1,500,000 


ordinary shares of 25p each 


Issued 

£ 

1^84,022^0 


Grainger Trust p.l.c. is a property company incorporated in 1912 and based in Newcastle upon Tyne 
having a portfolio of commercial and residential properties in the North East, In other regions of 
England and in the British Virgin Islands. 

Application has been made for the grant of permission to deal in the Unlisted Securities Market onThe 
Stock Exchange In the ordinary shares mentioned above It is emphasised that no application has 
been made lor these securities to be admitted to listing. Dealings are expected to commence on 3rd 
March, 1983. Particulars of the above securities will be available m the Extef Unlisted Securities Market 
service and copies may be obtained during norma I business hours on any weekday (Saturdays 
excepted) until 18th March, 1983 from: 

Morgan Grenfell & Co. Limited 
New Issue Department, 

21 Austin Friars. 

London, EC2N2HB 


Cazenove & Ox, 
12TohenhouseYard, 
London, EC2R7AN 


Wise, Speke & Co., 
Commercial Union House, 
39 Pilgrim Street, 
Newcastle upon Tyne, NE16RG 


The U.K.’s first 
real fuel management system for 

fleet operators 

Cosh Ire® M puicb jm, luvl noBiteriBrj bydnvei an*! 
vefaicb-, irdiead «LaiAalialiU mil — |ucf hot si Uio 
beMtUs - w* eoa btisq *> »our llnei 

The mlehlulm d cur hut Urodan - combining to brute 
Lgbli-i can control all round. 

Contact wtthn far hill details today. 



luerfeaslng (OT) Ltd. 
187 Broad Sin 


_ i««m. Bimb-iqhaBlSlED.Tul. 021-6324222. 

OverdriTB Credit Cord Lid. 

5S'57High Kalbcm, London WC( VeW. T«rf 010317310. 



Imperial Group, th-? lobacco. 
J foods and brewing concern, may 
face a £24m claim from Hills- 
down Holdings, the privately- 
owned company which bought 
i Imperial's UK eggs and poultry 
interests last April. 

I Any claim would be strongly 
| resisted. Imperial announced in 
its 1982 accounts. No wm or 
statement cf claim has yet been 
Issued and the company has been 
advised that any liability is 
unlikely to be material, it 
added. 

HiJlsdown. a group with wide 
ranging interests including 
trading, financing, properly and 
travel, paid £4$.5m for Imperial’s 
egg and poultry interests includ¬ 
ing Bulled Poultry, Daylay Eggs 
and Nitrovit animal feeds. 


Elbief holds 
interim profit 
and payment 

In the half year ended October 
31 1982 Elbief has maimrvned 
Its profit before tax at £137,000, 
compared to £136.000, despite a 
marginal decline in turnover 
from £1.31-01 to £1.24m. 

The Interim dividend is un¬ 
changed at 0.385p net per share. 

The group makes handbag 
frames, leatbergoods, accessories 
and picture frames. In the home 
market sales are showing an up¬ 
ward trend despite the continu¬ 
ing recession. Improvements in 
home and export markets are ex- 
oected from the successful ex- 
'ension of the Elite range of 
nhoro frames and giftware. 

For the year ended April 30 
'982 the group made a profit of 
£353.000 and paid a dividend of 
l.385p. 


1.2m shares 
sold by 
Amstrad chief 

Mr Alan Sugar, chairman of 
Amstrad Consumer Electronics, 
has sold 1 . 2 m shares at 382p each 
for a total of 1-1.58m. 

Mr Sugar, who brought his 
company to the Stock Market 
nearly three years ago, still holds 
10.99m shares—58.02 per cent of 
the equity—worth £4fi.l5ra at the 
market price of 420p. ex din- 
dead. 


Market started 
in Intervision 
Video shares 

Hill Wool gar has started a 
market in the deferred ordinary 
lOp shares of Intervision Video 
(Holdings). The current price is 
50-54p. At that price range the 
company is capitalised at about 
£9m. 

Mr John Wool gar of Hill 
WocHgar, which has two directors 
in common with Intervision, 
said: ** There was a demand from 
both existing and potential 
shareholders for this facility." 

The arrangement is a preli¬ 
minary to Intemsion’s jrttain- 
ment of a quote on the Unlisted 
Securities Market. Mr Woolgar 
said: " We will make a market 
in the shares until 43 hours 
before an advertisement appears 
| announcing the company’s 
intention to join the USM." 

Intenrisdon is to hold an EGM 
on March 21. The advertisement 
is due to appear on March 26, 
and it is hoped that dealings 
will begin on March 28. 

Bonuses lifted 
by Refuge 
Assurance 

The Beluge Assurance Com¬ 
pany has again improved its 
bonus rates on all with-profit 
contracts in the Ordinary branch 
following the 1982 valuation. 

On assurance contracts, the 
reversionary bonus rate is im¬ 
proved by 20p to £5.50 per cent 
of the sura assured. The main 
terminal bonus rate is main¬ 
tained at £3.50 per cent of the 
sum assured for each year in 
force, but the previous first two 
years exclusion is dropped. The 
company is also paying a special 
terminal bonus of £2 per cent 
of the sum assured for each year 
in force up to a maximum of 
£20 per cent. 

On deferred annuity contracts, 
the reversionary bonus rate is 
increased by 50p to £7 per cent 
of the basic annuity'. The ter¬ 
minal bonus rate is kept at £4.50 
per cent of the basic annuity 
for each year in force with no 
exclusions. There will also be a 
special terminal bonus payment 
of £2 per cent of the basic 
annuity for each year up to a 
maximum of £20 per cent. 

Earnings rise 
seen by UC 
Investments 

South Africa’s UC Investments, 
gold and platinum share holding 
company in the Gencor group ex¬ 
pects higher earnings this year. 

Mr H. A. Smith, the chairman 
points out in tbe annual report 
that although the benefits of ris¬ 
ing metal prices will be tempered 
by a strengthening rand against 
the U.S. dollar, there should be 
room for increased dividends on 
the company's iovestments. 

Shareholdings in the gold- 
producing Kinross aod WilkeL 
haak mines account for nearly 
half the market value of the 
investment portfolio. The stake 
In platinum comes via a holding 
of 6.34m shares of Impala Plati¬ 
num, equal to 12.64 per cent of 
the portfolio’s market value. 

Total net assets at end-1982 
amounted to R532.8m (£323m), 
equal to 2,732 cents (£16.5B) per 
share. 


Godwin Electrical 

Harvard Securities has 
announced that the offer for sale 
of 1,321,429 shares in Godwin 
Electrical has been heavily over¬ 
subscribed. The offer closed at 
3 pm yesterday. Dealings are 
expected to begin at 10.30 am on 
Wednesday March 2. 

NO PROBE 

The merger involving Ameri¬ 
can Express International Bank¬ 
ing Corporation and certain 
subsidiaries of Trade Develop¬ 
ment Banking Holdings SA is 
not to be referred to the 
Monopolies and Mergers com¬ 
mission. 
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MANUFACTURERS AND DISTRIBUTORS 
OF LADIES AND CHILDRENS CLOTHING 

INTERIM REPORT 


UNAUDITED RESULTS FOR THE SKMONIHS 

26 weeks to 26 weeks to 52 weeks to 

26th Nov. 1982 27th Nov. I9SJ 28th May 1982 
£ £ £ 
7,716,781 6^54^05 14.130273 

252,168 105322 310,122 


Group Turnover 
Group Profit 
Before Taxation 

Taxation 
Group Profit 
Atuibuuble to Members 


252,168 


105^822 


35^14 

274T08 


Trading Results 

I am pleased to report a profit of £252,168 for the six months 
ended 26th November 1982. This improvement has been 
brought about by the application of our management and 
employees and .« quality of their workmanship. 

We are now buying most of our fabrics from overseas countries 
through lack of opportunity to buy British. Delays in receipt of 
these fabrics have an adverse effect on productivity and also 
rapid currency fluctuations make it difficult to control our raw 
material costs. 

It is my opinion that the next six months will continue to be 
difficult but if we can manage correct timing of merchandise to" 
and from our factories, our full order book should enable us to 
maintain reasonable profitability. 


24th February. 1983 


M. RADJN Chairman 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposits of £l,(XX>-£50,000 accepted for fixed terms af3-K> years. 
Interest paid gross, hatf-yeariy. Rates for deposits received not later than 
Il;3/fc3 

TERMSfyeaxs) 34567 89 10 

INTEREST */ a 10* 10* 10* II 11$ 11$ H$ 11$ 

Deposits to and further information from Tbe Treasure^ Finance for 
Industry pic 91 Waterloo Rd, London SE1SXP (01-928 7822. Ext.367). 

Cheques payable to "BankofEngland, afcFFrM?H 
is the holding company for ICFC. 
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M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 
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BanKcrlreiana 


as. $50,000,000 

Floating Rate Capital Notes 1989 


In accordance with the provisions of the Notes notice is 
hereby given that for the three months interest period 

'ie 

■ per annum. 


acrcoy given uiai lorine inree montns interest pet 
from 28th February, 1983 to 31st May, 1983 the 
Notes will carry an Interest Rate of 9-jr% per anm 

crest payable on the relevant inierest payment 
, 31st May, 1983 against Coupon No. 14 will 
beUSrS24.12. 


The interest 
date 


By Morgan G uaranty Trust Company of New York, London 
Agent Bank 



This advertisement complies with the requirements of the Council of The Stock Exchange 



Skandinavlska Enskilda Banken 

tmcoiporeted with limited I la Willy m the Kingdom of Sweden; 

USA 100 , 000,000 

1114 per cent Capital Notes due 1988 

The following have agreed to subscribe or procure subscribers for the Notes: 

Enskilda Securities 

SkWNflnaulska EnskBda Ualted 

Morgan Guaranty Ltd Salomon Brothers International 

Amro International Umited Credit Lyonnais 

Deutsche Bank Aktiengesellschaft Goldman Sachs International Cora. 

Morgan Stanley International Sodete Generate 

Societe Generate de Banque S.A. Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S.CLWarburg&Co.LtrL 

The Nrtes in denominations of U.S.$ 5.000. issued at 100 per cent have been admitted to the Official List bv the Cnunca rd 

Ncte.l".^:k,P^yabfe^Ina^on^^.. 




2Sth February 1983. 


Rowe & Pitmen 
City-Gate House 
39-45 Finsbury Square 
London EC2A1JA 
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TECHNOLOGY ~ 

, ' . 

ONDON INVENTORS OFFER SOMETHING FOR NOTHING 

Inventions to a client’s specific brief 


f DAVID FISH LOCK, SCIENCE EDITOR 


A SPACIOUS white office in 
mewa off Oxford 'Street in 
ndon, a small team of entre- 
eneurs in offering to invent 
w products for companies 
or nothing-" Baird and Tat- 
\ - the laboratory suppliers, 
iievcd them—and now has a 
w instrument it hopes to sell 
the oil industry worldwide. 
' s SOther inventions from Frank 
Id Ockrent—the tiny company 
is a score of patent applica- 
jn S to its name—are already 
■ iding their way into the home, 
one ease as a result of direct- 
sponse selling on commercial 
y for BTR Industries it has 
1 vented a way Of making 
•. tellite broadcasting receiver 
- shffi up to 6 ft in diameter 
at avoids spinning the dish. 


^ Frank and Ockrent Is a five- 
•ar-old partnership between 
iter Frank, who read maths 
is. id “ flipped to invention " and 
Ike Ockrent (physics followed 
• theatre production), which 
t out to invent to a specifica- 
m for indosti^al companies. 
'' They try to invent something 
at fits in with existing skills, 
vestment and financial 
sources. They have Mr J. 
icbael Edwards QC, provost of 
e City of London Polytechnic, 
■ their board for commercial 
vice. 

What they try not to do is 
-ent in a vacuum. M We have 
to come across a good idea 
n a private inventor." says 
-v nk. He also believes British 
uustry puts too much inven- 
:e energy behind efforts to 
spose profitably of by-products 
-“gunk," Frank calls it 


ideas from extending their 
range of laboratory instru¬ 
ments. "W® spent a lot of time 
going round laboratories ask¬ 
ing silly questions—it was won¬ 
derful." Frank says. They asked 
such questions as "what takes 
a long time?" "What's a pain 
In the neck?” for scientists. 
Their trawl of a couple of dozen 
British laboratories spawned 
many ideas, some stfll being 
developed. 

But thp one Baird and Tat- 
lock bought is for a basic test 
of any oil iodustry laboratory 
called the pour point test—the 
temperature at which a given 
■oil ceases to flow. As done to¬ 
day, it is tedious and imprecise 
—but written into the inter¬ 
national standard. 

Peter Frank is prond of the 
fact that he spotted the oppor¬ 
tunity himself. The inventors 
worked closely wfcth the Insti¬ 
tute of Petroleum to get his in¬ 
vention — much more precise 
and not operator-dependent— 
accepted. Gary Curshen esti¬ 
mates that there are 12,000 oil 
labs worldwide and some will 
need several dozen of these in¬ 
struments. 


Opportunities 


larketing 


Frank and Ockrent invents 
rictly to a brief from the 
lent "It’s a marketing job 
e’re doing," says Gary 
irshen, the marketing direc- 
who has the job of per- 
_ lading clients to part with a 
■> £ JS (j-e of up to £25.000, half on 
v ^ L.gningr the contract and the 
ilance when Frank and his 
—^leagues have a bright idea 
_j»y haw tested. 

But the contract says that, 
though the invention and 
tfociated know-how remains 
ic property of Frank and 
ckrent, the client gets exclu- 
vc access and moreover the 
iventors waive royalties until 
le client has recovered his 
'iginai fee. 

Baird and Tatlock sought new 



Baird and Tatlock has 
reached the stage of making 
pre-production prototypes for 
test in laboratories, while the 
Institute of Petroleum rewrites 
the specification, says Frank. 
But he foresees still bigger op¬ 
portunities. from an automated 
version under microprocessor 
control. "That’s where the real 
money will come" 

“ The most important thine is 
not that we can make things 
and make them work, but that 
we know why they work," Frank 
believes. Gary Curshen’s clients 
are sraall-to-medium size manu¬ 
facturing companies who are 
willing to let the inventors stay 
with their innovation all the 
way into production — “ and 
afterwards." 

For Helix, which supplies the 
stationery market with moulded 
plastic goods such as rulers, 
protractors and pencil boxes, 
they invented an alternative to 
the family photo album. This 
is the Picture Box, a card index 
file designed to classify and 
store 450 post-card-size photo¬ 
graphs and to display four of 
them simultaneously. It has 
taken only 12 months to put 
this invention into the shops, 
this Spring. 

But not every invention is 
welcomed by the client. The 


Trevor Humphries 

Peter Frank (left), Gary Curshen and Michael Edwards. QC, Provost of the City of London 
Polytechnic with the poor point test for oil Industry laboratories 


Alarm Box was rejected — 
•* reluctantly " — by the hard¬ 
ware manufacture which sought 
help, because it was going to 
cost more than he could afford 
to invest. 

The Alarm Box is simply a 
strong plastic case for storing 
small valuables — jewellery, 
passport, money, etc. — that 
emits a nasty noise on-one could 
Ignore if disturbed by someone 
who does not know the secret 
It is made of a polymer also 
used for truck bumpers. It also 
contains sensitive electronics 
accounting for half the cost of 
manufacture. They are battery- 
powered and triggered by the 
slightest disturbance (a truck 
bumping through the mews set 
one off while I was talking to 
the inventors). 

Frank and Ockrent’s response 
to rejections — "because we 
had got such a good feedback 
from market research " — was 
to take advantage of changes 
in UK tax laws, set up a sub¬ 
sidiary called Quirefive, and 
make it themselves, sub-con¬ 
tracting all manufacture. 

bo far. they have invested 
about £135.000. mainly with the 
help of the Midland Bank 
(which bought several for petty 
cash). Much of it has been 


spent on direct-response TV plumber." 
selling, in a campaign late last Rather than 
year. You can buy it from firmly believes 
Harrods or H. Samuel’s shops. ning invention 
Now. they are agonising over new client—a j 
another rejection, this time from as having no ] 
an engineering company which porate policy 
sold off the client company, match a client 
after the innovation had reached plans to launc 
prototype stage. It is a valve diary, 
small and cheap enough to give He foresees 
time and temperature control to £200.000 on 
each individual radiator In a “ kiddy-proofini 
central heating system. Frank ing his valve, 
reckons a home could be fitted investment ra 
with his valves for only £150- this one to t 
£200—•“ a day’s work for a £600.000-£700,0i 

Bicycles 

Chinese symposium 


THE BIRMINGHAM com¬ 
panies of W. Canning 
Materials and Canning En¬ 
gineering (Holdings) have 
been invited by the Chinese 
bicycle industry to conduct a 
joint symposium In 
Guangzhou (Canton) on non- 
paint finishes on March 7 
and 8. 

A total of 180 delegates 
representing Chinese com¬ 
panies will attend the sym¬ 
posium, which is supported by 
a small exhibition. The 


finishes which will be dis¬ 
cussed include high corrosion- 
resistant nickel chrome, zinc 
plating, black finishes and 
plating on to aluminium. 

The two Canning companies 
are leading suppliers of 
bicycle finishes and associated 
plant to conn tries in Europe, 
the Middle East and Far East. 
More from : Mr P. J. Norris 
at W. Canning Materials, 
Great Hampton Street. Bir¬ 
mingham (Tel: 021436 8021). 
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EDUCATION TO INDUSTRY 

Econet system 
ready for market 


plumber.” 

Rather than hawk what he 
firmly believes is a money-spin¬ 
ning invention in search of a 
new client—a practice be shuns 
as having no place in the cor¬ 
porate policy of inventing to 
match a client’s resources—he 
plans to launch another subsi¬ 
diary. 

He foresees spending up to 
£200,000 on miniaturising, 
“ kiddy-proofing ’’ and life-test¬ 
ing his valve. He puts the total 
investment required to bring 
this one to the consumer at 
£600,000-£700,000. 


BY ELAINE WILLIAMS 

ACORN COMPUTERS deve¬ 
loped its Econet system for 
use in schools as a low cost 
means for microcomputers to 
communicate with eacb other. 

Now. there 3re hopes that the 
cheapness of Econet will also 
attract Industrial applications; 
the first installations are being 
considered. 

By April the company aims 
to have the final pieces of equip¬ 
ment which comprise the 
Econet system on the market 
though the company announced 
its development two years ago 
and some systems have been 
sold to schools. 

Econet, like all local area 
networks (LANs) is rather like 
the ring mains in a home which 
allows different types of elec¬ 
trical equipment to be con¬ 
nected to it. La ns allow 
[ computer equipment to be 
linked in a similar way. 

This means that several 
microcomputers can share neces¬ 
sary but expensive resources 
such as primers and disks for 
information storage and re¬ 
trieval. 

Many of the applications 
which could be taken up by 
industry have been explored by 
the Felsted School in Essex, a 
public school founded in 1564 
which has a very keen comput¬ 
ing department. 

Even before Acorn announced 
its Econet system, Mr Chris 
Dawkins, head of computing at 
the school, had laid a four wire 
cable around the school build¬ 
ings. He suggested to Acorn 
that Felsted should be the 
guinea pigs and help the com¬ 
pany sort out the inevitable 
bugs in the system. Since then 
the school has been involved 
with many new products before 
they hit the market place. 


Literacy 


Mr Dawkins says that the 
school has 25 BBC microcom¬ 
puters which are used for a 
variety of purposes. In the 
computer laboratory 14 
machines are used to teach 
pupils computer literacy while 
other machines scattered 


around the building are used 
for teaching subjects such as 
mathematics and economics. 

But the network is also used 
for preparing tapes used in 
computer typesetting. The 
school uses this to print a 
variety of school documents, 
school lists, sticky address 
labels. The Technical Studies 
Department has prepared a 
stock control system to keep 
track of the amount of wood 
end materials used throughout 
the year. 

Last year the school used one 
terminal to monitor data from 
a number of solar heating ex¬ 
periments running on the roof 
and Mr Dawkins has plans to 

improve facilities for distri¬ 
buted computing around the 
school, introduce electronic 
mail, remote notice boards, and 
access to outside information 
sources such as teletext from 
any computer in the school. 
These are obviously applications 
which can be transferred to the 
commercial world. 

Collection 

Acorn is keen to push 
Econet's potential in industry 
and business because of its low 
cost compared with other Lans 
such as Ethernet, from which 
Acorn’s system is derived. Some 
applications for Econet include 
shopfloor data collection or 
management information sys¬ 
tems. Econet allows the use of 
electronic mail so that mes¬ 
sages can be transmitted be¬ 
tween terminals. 

A single cable is the Econet 
jink and all computer terminals 
have equal access to the net¬ 
work. Up to 250 microcom¬ 
puters can be connected on a 
500m cable. A special clock 
ensures that the network is 
synchronised and two terminal 
boxes are needed to mark the 
ends of the network. 

If a number of microcom¬ 
puters have to share resources 
such as a data base or printer 
then one of the microcomputers 
has to be dedicated as a file or 
printer server to control how 
the resources are shared be¬ 
tween the other terminals in 
the system. 
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Computers 

International 

Camp 

THOSE WHO feel the need 
to find out something about 
microcomputers — and the 
numbers are growing daily — 
might be interested in an 
"International Computer 
Camp” to he held at Uie 
University of Southampton 
over Easter and during July 
and Augnst. 

According to the university, 
over 0.5m Britons bought 
themselves a home computer 
in 1982 which, in percentage 
terms is twice the number 
bought by Americans. At 
least 20 of the models can he 
bought for a week’s salary or 
less. 

So buying one is not too 
much of a problem with 
guidance on choice from the 
many magazines on the sub¬ 
ject. Making some kind of 
worthwhile use of the thing 
however, is another matter 
altogether. 

The "computer camp** idea 
was such a success last year 
that it is being repeated in 
1983 in an international form, 
and is being promoted in 
Europe and the Americas. 
The cost will he £140 a week, 
to Include tuition, use of the 
latest machines and accom¬ 
modation. Family and friends 
who want to come along but 
don't want to compute can 
pay only for the accommoda¬ 
tion at £35 for the week. 

More from Dr Lionel 
Wardle at Computer Holi¬ 
days. 37 University Road, 
Southampton S02 1TL (0703 
558621). 
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INTERNATIONAL 
CAPITAL MARKETS 

MARCH 14 1983 

The Financial Times is proposing to publish a Surrey on International Capital Markets in Its issue of March 14 1983. 
The provisional edtorlal synopsis is set out below. 

INTRODUCTION International capital markets entered a new era during 1882 with the insolvency of several leading 
international borrowers and a marked decline la Interest rates. This produced a sharp contraction in the Euro-credrt 
market and one of the best ever years for international bonds. How will the markets cope in 1983 7 
Editorial coverage will also include: 

The oatlook for the world economy The role of major official institutions in helping 

The U.S. credit markets to sort out international debt problems 

The Euro-credit market and the outlook for 1983 The prospects for offshore banking centres 
A look at the major international bond markets Export credits 

For further information and advertising rates please contact : 

Guy Mamwaring-Burton, Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY Tel: 01-248 8000 ext. 3606 Telex: 885033 FINT1M G 
The size, contents and publication dates of Surveys appearing in the Financial Times 
are subject to .change at the discreUon of the Editor 
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X 

301, + b 

«b 

®b 

36% 

27 

UnB 

(04 X 13 

z® 3* 

34 

3 * -1 

1Mb 

ISA +2b 

X 

3ft 

UnS 

(06® 13 

*TO X 

481, 

X 

130 

ao +3 

X 

2«% 

Una 

(0M« 13 

*2 30V 

3ft 

3ft -V 

21% 

21% -1 

17% 

13 

Un0 

10213 12 

23 17% 

17% 

Ift +b 

«b 

41% -b 

X 

4ft 

UrS 

(07 44 12 

=400 57 

57 

57 

ft 

ft 

X 

« 

UEI 

[0H 8 13 

=700 X 

8tt, 

X -*1% 

« 

12 -% 

3ft 

21b 

uocai 

1 33 7 

3318 30b 

X 

Ml, + b 


66% ♦% 

SA 

2ft 

Unftac 

1X37 15 

1216 SOI, 

*5 

49% -1% 

17% 

17% +% 

120% 

96b 

UAe 

(0725 67 

79 TOBV 

107% 

107V -lb 

W. 

1ft- , 

w% 

Si 

Urraoi* 

15 

till 12% 

11% 

11% -V 

TA 

7ft 'b 

S 

3ft 

Unyf 

pr 8 M 

rXO X 

X 

X *2 

ft 

2% -b 

13V 

A 

UnrtJr 

3 

48 Sb 

ft 

ft 

ISA 

15A -3% 

11% 

ft 

Un0md 


14 SV 

A 

ft 


25% 2 SV - 1 % 
34% 34% +b 
914 91% -4 
66% 65% + V 
41% <14 + 4 


-b 
+ b 


2ft 

14 

Tasora 

®275 

473 15 

IA 


4*b 

XV 

Tescr 

pCIB&l 

12 Z7 

ift 

3 

X 

Terraco 

3 93 7 

41B* 3ft 

31% 

3A 

2A 

TxABc 

nlX 53 6 

10B 2ft 

2ft 

2ft 

43V 

V 

Te*Cm 

1X34 7 

496 37% 

3/ 

37% 

61V 

37 

T«b 6 h 

41081 8 

872 51 

5ft 

5ft 

24% 

19 

T*rr 

ptZ® TO 

IX 22% 

12% 

2ft 

21% 

TnET 

(0287 11 

125 2A 

X 

2&U 

62% 

5* 

TtET 

[025i« 4 5 

X 57% 

Mb 

5A 

34 

2ft 

TncGCp 

212 75 5 

726 XV 

Xb 

Xb 

4! 

IB 

Taxtofl 

£0)710 

87 37% 

3ft 

Vb 

176 

73 

Todnst 

2 12 2E 

1171 157 

1W% 

161b 

21 

ft 

Team 

05 7 25 

r x 

A 

7% 

23 

1ft 

TxfAh 

ZX 10 8 

2ft 

2ft 

3ft 

1ft 

TiOGas 

X 8 13 

'593 3a 
X u2B% 

3fi 

36V 

2ft 

ift 

T«Pac 

3512 17 

w. 

2ft 

2ft 

20% 

TodJtl 

2X956 

6364 23% 

as 

23b 

ft 

28 

A 

17b 

I! 

1X65 12 

1017 uft 
2B2 27% 


% 


3A *9% 


2 

11% 


SA 38V 
22% 9* 

ft % 

2A 13% 


X 

KJ% 


«% 

A 


SA 25% 
75 38 

25«, A 
68% 3S% 

57% 40% 

38% 21 

IA 10 
214 16 
3* 27 

1», IA 
18 % IA 
2A 12% 
IA A 

30 21% 

13% A 
IA A 

31% 14 

21% 1*4 


Toro 

Ttwck 

Trait© 

Threw 

Thetnto 

Thro** 

Thrttty 

TCaro 

How* 

Hgenn 

Trial 

Twa 

Urnptt 

TsneM 

Tsratn 

ToCShp 

Tokhm 

ToEt® 

TaEtJ 

Tottl 

ToEri 

ToTOta 

TootHol 

Ttchtnk 

T-xoCo 

Tosd 

Towle 

Tonta 


[0208 59 

27 

212 26 » 
6*b 30 » 
a® 14 13 
883812 
1X49 10 
M308 

12021 
(0B157 22 
S 44 
2 29 17 
1X3516 
112 33 5 
54 3210 
2M 11 7 
pMX X3 
pcx a 
pC2l 13 
«22 
.406 25 9 
1 60 56 7 

1*95 2 
04 1612 
(0 *4 22 


8 30% 

33 A 

MB u» 
490 58% 
72 22% 

2*5 30% 
303 l£3% 
35 2*4 
356 24% 
579 A 
2765 51 

15 72 
674 21 
MB u68% 
38 5A 

51 3*4 

81 17 

197 214 

3 33% 

4 IA 

8 IA 
1 18 
X Wt 
ZZZ u30% 

68 114 
827 IA 
84 284 

16 20% 
1333 46% 
1365 29% 
11® 32% 
1007 M% 
312 15b 
7K 9A 
608 12% 
233 IA 
11 21 

34 M 
154 35% 
408 2A 

16 184 

17 IA 
STD 25% 
171 38 
62 6 
rBOO 81% 
14 a 
42 A 

IX 321, 
*51 27% 
512 2A 

25 U24 

s * 

52 24% 

80 A 

129 A 
1® 17 

*262 IA 

107 26% 
30 IA 
IK 254 

X 23% 

am 2*4 


+ b 

. *>b ft 

§ 5% "+4 

67% 58% +1 
21 % 21 % - 1 % 

ft ft " 

24% A- 
23% 23% '4 
A A 

50 50* +14 

72 72 +1% 

20 20% -% 
68 ® +1 

51 51% -4 

33% 34% -% 

IA IA -b 
21% 21% + % 
33 33 

iA iA + b 
17% IA 
18 18 
16 16 -% 
2A 28% “ 4 
11% 11% 

IA HP, + b 
a a -% 
IA 2A + v 
45% *A + v 
a 284 
30% 3A -«% 


IA 


1 35 

47 26% 

43 22 

ZU0 24 


3* 

35 

TBh 


H 


iA ->* 
15 + % 

014 31% +4 
IA IA 
12 12 . 

20 % 21 + % 
134 « +4 

Kb 35% +4 

23% 23% + % 

IA «A +% 
12 04 +4 

2*% 24% -V 

3A 37% +4 

&» 8^ 

2A 23 
A A -4 
32% 32% + % 

!A 27 -% 

864 2A + % 

SA 2* +4 

A 3» +4 

K IA 
24 24% +4 

U*% A -% 

& P +% 

& a -v 

iA w%. 

A A -Ii 
23V 23V + V 

8ZV *4 +14 


M% ♦% 
35 +1% 

»!* ft +b 

24 M + 4 


1? Month 
Hgh Low 

l*b A 
A A 
A A 

50% 3i% 
TA 514 
eev 42 

61 40% 


Stack 

t*C 

UMET 

UNCRas 

USFG 

ItoMV 

UCwnp 

itoCwt 

UnCarr 


P/ Sb 

Dro YU. E 100* High 
40 56 IS 15 IA 
38c 9.5 15 389 A 
51 A 
3® 76 13 178 40% 
4.78a 65 6 317 73% 

3 *3 14 373 u70 
3X56 1* 1811 6A 
11281 6 IA 


Dig* 
Chne Pin 
law OnaaCfoe 


104 

§ 

S 

89 

SA 

IA 


m -% 

4 +4 


A 

47% 

TA 

69% 

6A 

18% 


♦ % 
-1 

+ % 


A 

!?4 


11 

30 
37% X 
27% X 

31 23% 

31 2*4 

«A 224 

27% 17 

20 % 11 


UBrt 

UCbfTV 

irentg 

UHm 

LHu 

UHi 

Untod 


«% 

5 


9 


3A «% 

54 26 

*A 2A 
11 
A 
21 


55 

ft 

5A Eb 
25% 18 

52 44 

11A 113% 
2A ’A 
69% 31% 

BA 30% 

ft ft 
ft ft 

23b Bb 
2A «b 
3A 23 

59% 38 

75% IA 
26% 184 



S*% 15% 

27% Ob 
A 4 

IA <2 

ft §b 

361, 14 

12b A 
2A A 
15 2% 

11b A 

36% 17% 

42 25% 

IA 11% 
7? SA 


UJwfik 

IAWM 

UPkMn 

USFaS 

ItaG 

USGyps 

USGy 

USHom 

USM 

USLaa* 

USShoe 

USStaai 

ussa 

ussa 

USTob 

LtoTadi 

UTen 

UTeh 

Unftta 

IWT 

UnMt 

Unwar 

UrraFd 

UnLeat 

unjotm 

UBLFE 

USlF 

US0BFO 

UtaPL 

LRPL 

U1PL 

U1PL 

UIPL 


VFCp 

Vakro 

Vtaeyto 

VM07TO 

Vtoeo 

Varan 

Varot 

varo 

Umo 

Vendo 

UaatSe 

Weatn 

Von 

14EPW 

VtfP 


pll X 12 
14 7 » 
2*8 91 3 
2 92 11 5 
pt397 13 
pi * 13 
a 75 1 B 15 
X 9 11 
124 65 6 

1 

425a 18 
12 4 10 
2® 51 10 
pll® 43 
3213® 
76 5 7 11 
6817 II 
13623 11 
I 45 
p»6le 75 
prl? 75 11 
si 16 4 6 12 
2® 35 10 
pOB7 46 

[0255 8 2 

1 76 84 B 
2)0150 59 
X 5 a 
B3 38 17 

10*38 11 
1 76*99 
228 *3 13 
8837 7 
P&2585 

1 0 *a 11 

228 10 9 
(02X11 
PC® 12 
10236 11 
(02 04 12 

v-v- 

si® 32 9 
® 168 

1 a 58 10 

X 7 21 

Ml 

® 35 23 
X 7 31 

IX* 12 
X 1014 
pCIO 55 
IX 11 B 
J0B8* 131 


ft 

*=4 

254 

19% 

A 

A 

2®b 


1 

131 37% 
1677 27% 
96 27% 

21 
7 

101 

76 

77 
103 
51 
73 
2052 
512 
3 41% 

628 25% 
235 IA 
359 *0% 
93 S0>, 

1353 27% 
625 *8% 
212 119 
155 a 
1901 89 
® 85% 
S56 31% 
793 21% 

1 251, 

71 48 

49 16% 

41 Z7% 

184 X 
371 54% 
237 23% 

111 u264 

39 A 
t££9 2?% 
*7 24% 

xTZ 25% 
X4 XV 
«8 17% 

-V 

766 534 
437 24% 

V Sv 

363 A 
568 u73 
81 364 

133 11% 
839 27% 

112 12 % 
S3 IOV 
562 304 

2 38 
3207 15 

i£C0GA 


% % -h 
2A 2A +b 


!A 

271, 271, +4 

30V -V 
*2% 

25% 25% 

19 19-4 

, -% 
?A +<« 
33% ®b +% 

47 47 

41% *1% + % 
2A ?5% +4 
iA iA + % 
® 40V +1, 

58i, 5A -% 
SPt S3, -4 
® ® -% 
117% 

» +b 
68 -% 
85 -1 


30 

M4 

42% 


A 

3 

33% 


117 

Mb 

67% 

B6 


31b 31b -i 
20 % 21 

2Sb 2A +b 
48 +4 

IB -V 
27b -b 
X 

5A 53% 

23i, 231, - 1 , 

X 26b + % 
9 9% 

22% 22b + % 
2*4 2A + b 
?*b 24=i 
3d, 20% + 1 , 
lib !7b 


*7% 

IA 

35% 


50 50% -2% 

74 SA + b 

A A 

1712 lTlj 

A A -% 
71b 72 +A 
35% 35% +b 
11% Hb -b 
2A Z7 -b 

ft ft 

29% 29% + % 

K M +1 


M% 

6A 


-% 


Continued on Page 24 


S a taa figures are wwtficW. Yearly hagna and lows rated the 
previous 52 weeks plus me current week, but not me latest 
trwftig day. Where a spft or slock dhndena amounting to 25 
per cert or more has been pakl. me year's htgtvtow range and 
dividend ere shown lor me new slock only. Unless otherwHe 
noted, rales of dividends are amuri disbursements based on 
(he tales! declaration. 

a-dmdend abo extra(s) b-armuet rale of dhndend phis 
such dmdend. e—hqudatmg dMdend. cW-cefled. d-new yeany 
low e-tfrvidend declared or paid «i precetSng 12 months, g-du 
vWend in Canadian funds, subject to 15% non-residence tax. t- 
drvtdend declared after spto-up or slock deadend, j-dtvtdend 
pad ttws year, ornned. deferred, or no action uKan at latest db 
vidend meeting k-ditodend declared or paid this year. Bn accu- 
mutabve Issue with dividends in arrears, rwww issue In Hie 
pesr 5E weeks. The rngMoor range begins w«fi the start of fta- 
dmg. nd-oext day delivery. P/E-pnee-eemings ratio, r-drokleraf 
detdared or paid in precwhng 12 months, plus stock dhndwid 
s-stock spill Dividends begins wWi date of split sfs-sales. 1 - 
tfewdend paid to Stock at preceding 12 months, esdmaud cash 
vetae on ex-dividend or ex-cEstnbtnion dale, o-new yearly ivgh 
’'-trading halted, wto bankruptcy or receivershtp or bemg re ; - 
Of^tesed under me aankn«xcy Act. or securtbes assumed by 
such companies, wd-when dtsmbuiea wt-when issued, ww- 
»nth warrants. *-ex-dividend or ex-nghts. ruEs-ex-dtatdbuiksi 
m+-wimout warrants, y-ex-dhridend end sales to tifl. yld-yiekl 
' to fuk. 
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Financial Times Monday February 28 1888: 


WORLD STOCK MARKETS 




indices 



1 

NEW YORK 

DOW JONES 










Feb. Feb. 
25 24 

1982-83 

Since CmpilTn 


. Feb. 

Feb. 

Fab. 

Feb. 

1982-83 

23* 22 ‘ 18 17” High 

LOW 

- High Low 


25 

24 

23 

22 

High 

Law 

• maustr'ls 1150.94 1121.91 1096.34 1080.40 1032-82 1088.81 1121.61 

24 2 B3j 

776.92 
11201 

1121.81 41.22 
i2 732. 

AUSTRALIA 

All Ord.(l.lffiO) 

Meta’s ft Minis. fl-WM> 

506.4 

«6).S 

495.7 

4J2.3 

£95.4 

440.3 

504 J 
452.8 

595.5 '4>f.02i ' 
502-2 J J 0oi 

443.2 >8.7. 
299.0 ,8/7) 

H'rne Bnds 72.49 72.09 71.93 71.89 71.49 71.15 /2.4a 

■2t 2 BBr 

Transport.. 492.X 430.714«5.?l 462.IS 400.70476.99 482.50 

■ I22- 
282.1! 
.12,8. 
103.22 
-.30.7, 

482.30 12.3! 

iS6'2.83i lB:7,32' 
183.32 . 10,6 

l20:4.-69>>2«'4 42j 

AUSTRIA 

Credit AJdlen n.l.BH 

48.93 

40.96 

48.78 

48.89 

88.98 (4;III 

47.33 r29'!0< 

Utilities., 124,82 124.22 123.71 121,62 124.12123.84 1K3>B 

, 20 18i| 

TradingVol 

000-1 166,97 11J.S20B4.1W 84,M0 77,42074,930 — 

BELGIUM 

Belgian 8E i.Sl,1!'BS) 

' 107.34 

108.77 

106.81 

106.66 

107.34 '25.2 83, 

08.42 i70 1/82; 

- 

- ' - 

DENMARK 

Copenhagen SE >3,1.85) 

114.6/ 

114.72 

114.71 

113.15 

114.72 . 24 2 83' 

100.00 >3.1 B3> 

* Coy'S high 113S.SC (1126.741 low 1116.IS '1100.521 

Feb. 18 Feb. 11 Feb.4 Year ago*Approx 

FRANCE 

CAC General HI, 12.221 
Ind Tendance .'i 1.12:82) 

' 187.4 
113.5 

187.4 

112.9 

106.6 

111,8 

106,4 

107.4 <24 J:8Ji ! 

115.5 <.2S.2 8$i 

98.1.3 1 83) 
98.0-3 1:83> 


4.93 4.95 4.99 

6.74 


STANDARD AND POORS 

1982-83 

Since Cmpll’n. 

GERMANY 

FAZ-Aktlen (91.12)581 
Com men banki Dec 1955i 

' 270.75 359.05 

S12.0 804.1 

263.83 

791.3 

265.75 

791.3 

270.78 <25 7 831 

B 12.8'25 2 83) 

214.08 <17.8) 
880.2 ,17‘B- 

Feb. Feb. 

" 25 24 

25 22 18 17 High 

LOW 

High Low 

HONG KONG 

Hang Seng BankittliT/IM 1086.30 1030.95 

992.81 

990.52 1445.32 H2/!.«2i 

6 78JO <7,121 

lnautt*IS. . 166.13 168.20 

•Comp's'te 149,74 143.80 

164.36 163.36 168.38 166.78 169.35 
126 263) 

148.73 143.49 149 JO 147.44 143.74 

1262,93' 

. Feb. 26 Feb. 16 Feb. 9 

114.08 

1IZ.61 

102.42 

168.35 3.E2 

i25'2>B3i fBO.S-32 
149.74 4.40 

ITALY 

Banes Comm ltaU197S). 203.02 

201.81 

205.00 

208.35 

219.86 (19/3) 

147.33 (23,7) 

Mndsri div. yield % 

Year ego<approx) 

JAPAN** 

Dow Average (16^,49) 

B066J)4 7994.25 7931.65 7919.16 9210.02 10 1 65) 1 

6849.78(1,10) 

4.39 4.32 4.38 


5.88 

Tokyo New SE (4)1/88) 

689.22 

582.92 

579.84 

578.00 

HW. 17(8 1.851 , 

61I^2(17,8i 

Indued P E ratio 

11.45 11.53 11.36 


7.62 

NETHERLANDS 
ANP-CBS General MS70) 

110.5 

1B9.B 

109.1 

110.7 

11!.6, IB, 1,031 : 

84 JO 16'1-82) 

Long Gov. Band yield 

10.59 10.92 11.09 


13.21 

ANP CBS Indust (1970) 

87.3 

86.3 




85.2 <4.1 82, 

N.Y.S.E ALL COMMON 

Rises and Falls 

NORWAY 

Oslo SE (4.1/851 

- 145.71 144.09 

143.59 

147.74 

151.9,18'283l ■ 

99.01 4/1.83< 




SINGAPORE 

Straits Times (1968) 








issues Traded 1.977 

1.924 1.886 

' B25.29 817.18 

813.71 

808.B6 

825.29 .25 Stti 

557JI7l 16.S) 

28 24 23 22 

High Low . 


1,162 887 

419 656 





741 








86.35 06.29 04.74 64.06 

86 69 50.80 Unchanged. 

25 2 85i -.12.BI JJ°" , MI 0 h «. 

New Lows. 

351 

214 

6 

343 i 343 
215 : 97 

• 5 5 

Gold 113601 

Industrial (1868) 

855.4 
; 840.5 

84U 

840.6 

061.2 
848.4 ' 

951.2 

85S.B 

1095.5 I17.f3i 
855.9 .21/2'83. 

335.5 (8.7) 

507.5 (23.6) 

MONTREAL 


1982-83 

SPAIN 

Madrid SE <Sl,ir,B2) 

102.B7 

102.38 

103.36 

103.21 

104.50 <1.2/B3) 

98.32 f11,1.831 


25 24 - 23 22 High 

LOW 

SWEDEN 

Jacobson & p. (1)1)581 







Industrials 

Combined 

333.69 361.90 364.40 363.71 J6B.53 > 
363.84 361.46 544.13 343.22 555.661 

15*2/88} 

I6f2;83i 

249.G8 '21,61 
237.27 .21,6) 



I SWITZERLAND 1 

[ SwissBankCpn.t31j1?)58t 315.5 314.5 313.3 312.6 315.5 125.2>831 237-0(17/9) 

TORONTO Composite 2123.10 2129.6 2073.0 2066.7 2147.6 116r2/Mi 

1352.2 <7,7i 

NEW YORK ACTIVE STOCKS 



WORLD 

Capitol Ind.<1/1.701 

- : 

162.3 

168.6 

159.3 ■ 

162.6 115/2,831 , 

118.4 (13/8) 

Fr>doy Stocks 

traded 

GuK fi Viesi. 3.082 800 
E>»on . . 168&500 

GaQttyc.11 1.330 B>>D 

ATT . . 1.171.200 

IBM 1.052.100 

Closing on 
price day 

34V -rl*j Inco . 

2SV -1- 1; Si Oil Calif. 

31V *1% Sears Roebuck 

68 V — *» Merrill Lynch 

100*1 — % Superior Oil ... 

Stocks Closing on 
i/aded price day 

977.600 14 + % 

913.200 36V ^ ’» 

791.300 31V -I- V 

782.600 76V +2V 

766.500 33% - V 

("*) Saturday February 19. Japan Dow (c). T5E (c). 

Bose values of ell Indices are 100 except AustraDa AD Ordinary and Mata lx— 
900. NYSE All Common—60; Standard and Poore—Kk and lorooSo IjQOO; the 
last earned baaed on 1978. t Excluding bonda. 8 400 taidmtffsle. 9 *00 
industrial* pin* 40 UuMtlee, 40 Ruanda hi and 20 Transports. 0 Qoaad 
■ UnavaUaMe. 


AUSTRIA 


1932 3 
High Law 

Feb. 25 

Price 

222 

£05 

Credit'&ta.lt Pfd.. 

209 - 

198 

163 

Cocas* r.. 

193 

*05 

360 

intersunfaii . 

3*5 

205 

1H 

Laenderbamt 

204 

301 

255 

Peri mooser._ 

270 

178 

2-JD 

Steyr Daimler.. 

149 

210 

155 

Veitsener Mag 

176 


BELGIUM/LUXEMBOURG 


1982 3 
High low 

Feb. 25 

Pr<co 

Fry. 

1.700 

990 

ARBED . .. 

1,112 

4,100 

3,720 

Bank Int A Lux . 

3,850 

Z.36Q 

1,450 

Bekaert B. 

2,280 

1,045 

1,230 

Cimem 9R . 

1,730 

215 

76 

Cockeriii . .. 

94 

4.100 

2,495 

Delhaize 

4.000 

2,050 

1,550 

EBES . . . 

2,045 

5,050 

3,240 

Elect robe 1 

4,705 

3,005 

2 000 

Fabr.que Nat.. 

2,700 

2.960 

2,180 

G.B. Inna 

2,700 

1.720 

1,200 

GBL-Brux 

1,665 

1,950 

1,490 

Gevaert 

1,875 

4,470 

2,550 

Hoboken . 

4,385 

1,610 

1,290 

Intercom . . 

1,600 

5,150 
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International 

Property 

Review 

Every Friday the 
Financial Hines pub¬ 
lishes a detailed review 
of the activities in the 
UK and International 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
malting news, profile 
leading personalities 
and examine trends in 
the property develop¬ 
ment market 

Similarly every Monday 
Financial Times journalists 
turn their attention to the 
building and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter¬ 
national contracts, general 
industry news and feature 
articles on major develop¬ 
ments in these important 
economic sectors. 


International 
Arts Guide 


The Financial Times 
International Edition 
publishes a comprehen¬ 
sive guide to all major 
artistic functions in 
Europe and North 
America every Friday. 

The latest productions 
in the visual and per¬ 
forming aits are listed 
while Financial Times 
critics offer topical re¬ 
views of the most recent 
rlnpma premieres in 
London. 

The guide also appears tn 
extended form daily with 
particular emphasis on 
music (Monday), opera arid 
ballet (Tuesday), theatre 
(Wednesday) and exhibi¬ 
tions (Thursday)- 
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Hqh Low Stodi 


P / Sb 

0i». TO £ 100s High Low 


Continued from Page 23 


79% 60 \r£P 

24% 19% VaEP 

63% 48 VaS 
58X 2 44% VflEP 

62% 46 VbEP 

21V 11 

n 


Vomad 

Vuidnc 


pS75 « 

pcaoiz 

p0772 13 
p*72Q 12 
P*7 45 12 


38V VtdoM 244 4 0 


2240 77 75V 

5 23% a% 

120 62V 61% 

2350 56% 571, 
2110060 59% 

15 19V <9V 

14 9% 9 

13 24 61% 


60% 


20% 15% 
44i, 301, 

36% 22 
281, 12% 


* 


*v 


30V 11V 
19 11% 

55V 27 
38% » 

10 6 % 

49% » 

59% 27 

31% 19% 

31V 24 

25% 14% 

22% 17% 

61% 251, 
68 % 21 % 
12U TV 
24 

5% 

12 % 10 

14 

47V 
34V 18V 
29% 17V 

16V 8% 
22 % 12 % 
40% 31V 
44% WV 


WICOfl 

W*R 

Wjcnov 

Waennj 

Wave 

WWn 

Walgm 

WkHRs 

WaCSv 

WalUm 

WattJ 

Wtomc 

WmCm 

Womrt. 

WosnCc 


15V 

3% 

10 

a. 


WWIWT 

wasa 

Wad* 

WayOos 

WayG 


W-W-W 

21411 g a 1»I «% 

p(450 13 2380 44% 44 

140 40 10 161 34% 34% 

.446 1618 82 26% 26% 

r» a 5% 

o 18 4 31 782 49 48 

s 50 2.1 15 *383 291, 28% 

ffl.32 *S2 181, 18% 

.72 13 17 52 55 54% 

1 28 U 258 38% 35V 
pf 1 11 230 9% 9% 

14028 *0 2W 49% 49% 

1 35 7 4143 28% 27% 

1 404 B 13 2424 30% 26% 

2.76 10 8 86 27% 25% 

1X«5 11 334 23% 

348 12 7 IX 21% 20% 

52 9 24 1194 60% 58 

48.7 21 IX u57V BS% 
60 18 10 X 11% II 
PT1E073 5 22 22 

2 *% 4% 

7 II 11 
566 14 13% 

S 64 18 15 11 46% 46 

192 6 9 5 224 28 27% 

2X11 14 90 2E% 25% 

s 24 1 5 14 2052 16 15% 

S X 16 14 289 22% 20V 

pU50 11 2210 40% 33V 

2 45 10 21 44V 44 


9 

3% 

ft 


if 

17V 
14% 7V 
52 46 

64% 50% 

54% 25V 
133% ~ 


7% 

161, 


48% 2»% 

29% 181, 

40% 22% 
52 30% 

54% 37% 
2BV 12% 

47% 23 

39% 22% 

X 31% 
38% 12% 

29% 18 
B 3 

2SV 12% 
18% 9% 
11 % 6% 
50% 30V 

16% 4% 

6% 3% 

25% 19% 

61 82 

71% 54 

29% W% 

25V 1B% 
33% 20% 

24% 11% 

34% 15% 

25% 16% 

29% 19% 


wo* pfi26 ii. 
WebbO 
WwsU 
W*F 
WflFM 
Wendy 
Wost 
wn*p 

VrttPtP 
wsnaT 
wnMt 

WAV 
WQ4A 
WCMA 
WPad 
VWJaon 
WnUn 
WUn 

wun 

wSflt 

Wasiw 
Wojorti 
Wo|r 
Woyr 
WhatPH 


0104 

PI 

24 30 6 
1*1725 14 


63 12% 
593 7 
65 17% 

1261 8% 
16 51% 

11 31 uB 
100 3 3 13 2437 44% 


11 % 

6 V 

T7V 

B 

51% 

6 »% 

42% 


Oge 
Dos* Prat 
Quote dona 


77 -Mi, 

231, 

61% +% 
58% 41% 
X +1% 
19% -% 

9 -% 

61% +% 


19% * % 

44 .% 

34% + V 
25% +% 
5% -V 
46% 41 

29 +% 

16% +% 
56 4% 

35% -% 
9V. 

481, 4% 
28% 41% 

29 -1 

27 4 % 

23% -V 
21% 4 V 
58V -Z 
67% 41% 
11 . 

23 + V 

4% 

11 . 

13% -% 
46% 4 V 
27% -% 
25% 4 V 
15% -V 
22V +2% 
391, -i 
44 -V 
12 ■* V 

fc ;j 
8% -% 
51% 4 V 

64V 4 V 
42% -V 


pU9043 

1 

115 

115 

115 

+ 4 

50.7 

(Ran 10 12 

97 

10 


ID 

+ % 

439 f 

pC*58 12 

6 

»% 

3v 

20% 

+ V 

380 


WMC 

White 


1X3 6 9 4134 48% 

12044 12 326 27% 
1X3 4 43 1887 39 
P&B0 5 7 12 48% 

PT450B7 17 51% 

12 18% 
1X38 12 909 47% 
1X36 19 599 i»0 
p*C3 76 


22 >z 
1% 
23% 
2% 


12% 4% 

13% 7% 
1B% 11% 


42% 27% Xerox 

5*V m XffOK 
33% 10% 71W 

25 17% ZawCp 

23% n% Zana 
71 SSV Zsv» 
16% 9% Zwwhfl 
1E4 Zero 
35% 18 " 


WhiMN 

13 

156 

U38% 

IMtttuk 

160 72 6 

442 

22% 

vweow 

60 

25 

7? 

VWtam 

120 5 9 18 

use 21 

wane 

40 42 6 

401 

12% 

WlshrO 

07r 10 7 

211 

7% 

wmox 

240 56 10 

26a 

43 

Wknbg 

.10eJ 40 

476 

14% 

wtmwj 

84 

127 

•*£ 

HfeEP 

Si£4 B4 6 

683 

23% 

WUE 

pffi so 11. 

2720 81 

WOE 

pf775 11 

2100 

?1 

W®cPL 

232 94 7 

80S 

25 

IfflsePS 

£.12 67 8 

50 

2«% 

WVko 

180 55 10 

166 

U33% 

WoWW 

.48 20 14 

492 

24% 

Womea 

s 44 13 22 

as 

33% 

WoodPl 

.60 28 10 

165 

22% 

WoMth 

180 85 

1066 28% 

Wt*V 

pGJOSfi 

10 

WV 

WrtdAr 


157 

5% 

wrw 

1448 31 10 

08 

«S% 

Wixttzr 


27 

5% 

wpeLb 


101 

'3 

wiry 

30 

281 

10% 

Wpins 

£0 4 0 

23 

15% 


47% 
35V 

48% 
51% 
18% 
46 
39% 
u3B% 39% 


22 % 

7% 

20 % 

12 % 

7 

S 1 

6 % 

78 

71 

s*V 


Zumbi 


S' 1 

38% -V 
48% -V 
517, 4% 

18V. 

47 +1% 

40 4 % 

39V 4% 

X -V 
22 % -% 
7% 

201, -% 
12 % -% 
7V + % 
43 41% 

14% -% 
8 % 4% 

23% 4% 
81 +2 
77 +1% 

2 *% ♦ % 
Z®, 24% -% 

321, 32% -V 

23% 2* . 

32% 33% 4 % 

21% 21%. 

271, ,7% -V 

X X -V 
5% 5% -V 

45% 45% 

5% 5% -% 

11% 11% 4% 

10% 10% 4 % 

15% 15% -V 

X-Y-Z 

3778 6425 39% 39 39 -% 

PO 45 11. 1517 51 50% 50% 4 % 

2 8 25 594 23 22% 224 -% 

12ESB29 18 21% 21% 21% 

84 49 4 S5 111 17% 17% -% 

60 9 18 122 70% 68% 70 41% 

916 15% WV 14%. 

SB IS 10 124 u3Bh 36 35% +1% 

132 42 8 126 33% 31% 31% -1% 
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CANADA 


1962-S3 

High Low 


25 
225* 
22U 
2011 
&■; 
93 *» 

19 
27 
37« = 

4.60 


Stock 


25 
16*1 
20 
44 x 
2 ->ij 
6 

I2>: 

34 

13%; 

19U 


sa:* 

58 

56)* 

35J- 

43? e 

211 * 


57 

241* 

25*4 

56 ij 

19*4 

eu 

Bit 

6.12 

33>* 

26% 


141* 
43 
20 
23 r 3 
72 
24*4 
28 
2.43 
17% 
6.87 
17 


241, 

23 

Ids 

361; 

32% 

165, 

181, 

257, 


291* 

111* 

4.95 

40 

37U 

56S« 

11 % 

25 

99% 


29% 

2.05 

95 

25 

2Sta 

15 

9.E2 

10 


16 

451; 

30% 

22 % 

12 % 

103 

27 

30% 

12 % 


35 

30% 

44% 

26 

28 

23% 

15% 

50 


151; 

15% 

12 % 

8 

20 i a 

22 % 

91? 

17% 

20 

1.05 


16% 

"% 

10)4 

21 

12 % 

2.35 

5% 

18% 

5% 

a 


18% 

SB), 

18% 

16% 

25 

13 


3H, 

4% 

15*4 

34 

13% 

5 

4 

0.75 

15% 

6 % 


2.38 

27 

13% 

131- 

33 

9% 

6 <4 
1.80 
10 % 
1.26 
7* 


\l* 

4.73 

18 

20 

10 

91: 

13% 


16% 

7 

2.00 
22 % 
16 
33 
5% 
11 % 
41% 
5% 


AMGA inti. 

.. 

Agmco Eagle. 
Alberta Energy . 
Alcan Aiumln 
Algoma Steel 
Asbestos . . 
Bk Montreal. .. 
Bk Nova Scona . 
Basic Resourced 


Bell Canada. 

Bombardier.. .. 
Bow Valley . .. 

BP Canada. . 

Brascan A.... .. 

Brinco. 

B.C. Forest. 

CIL Inc. 

GadiflacFaJrvlow 
Can Cement... .. 


Feb. 

25 

*24% 

20 % 

16*1, 

14% 

36% 

51% 

10% 

26% 

37% 

1.63 


23 
13 
17 
421' 
26% 
3.60 
11 % 
£4% 
8 % 
13 % 


CanNW Energy. 26 

Can Packers . 37% 

CanTruseo. 36 

Can I mo Bank .. 81% 

Can Pacific .... 43-V 

Can. Pac. Enta... 21% 


Can Tire . 

Carling Q'Kfe.... 

Chieftain . 

Gomlnco 
Cons Bathst A. 
Coaeka Res- 

Costam.. . 

Daon Oevei - ... 
Denison Mines .. 
Dome Mines.. 


Dome Petroleum 
Com Foundries.. 

Dom Stores. 

Domtar.. . . 

Falcon Ltd. 

Genu tar. 

Giant Y'kmfe . .. 
Ct. West Life 
Gulf Canada. . 
Gulf Stream Res. 
Hawk Sid. Can.... 


57 
14% 
2411 
51% 
18% 
3.65 
8 

2.ID 
33% 
20 


3.55 
43 
16*9 
25 
59 
21Sd 
22 U 
1.95 
13% 
1.50 
16% 


Hudson Bay Ung' 21** 
Hudson's Bay- . 21% 
Husky Oil . .. 9U 

Imasco.36% 

Imp Oil A.28% 

In co. 16'i> 

In dal. 17% 

Inter. Pipe.. 25% 


Mac Bloedel. . .*28% 
Marks & Spencer 
Massey Ferg ... 4.55 

McIntyre Mines... 60 

Mitel Corp. 27% 

Moore Corp- 66 

Nat. Sea Prods A li 
Noranda Mine ....* 231? 
Nthn. Telecom... 99% 
Nova Alberta . ...• 8% 


7 Oakwood Pet.. .. 13 
0.60 Pacific Copper .. 1.06 
52 Pan. Can, Pet..... 66 

13*i Patino. 20% 

11 Placer Dev . 23 

8i* Power Corp_ . ... 14% 
1.75 Quebec Strgn... . 7% 

6>a Ranger Oil. 7% 


9% Reed Stenha A -. 16 

27% RioAlgom. 1 45% 

18% Royal Bank. BO 

11% Royai Trusoo A..., 22% 

4.7B Sceptre Res. 3% 

37% Seagram.103 

15% Shell Can Oil ... 21% 
16% Steel of Can A..... 24% 
4.70 TeckB. 10% 


Z1V Texaco Canada- 28 
17% Thomson News A 27% 
22 Toronto Dom Bk. 487? 
16% Transalta. 22% 

16% Trans Can Pipe.. 25% 
14% Walken Hi Res.. 22% 
11% West co am Trans 14s* 
27 Weston iGco:.• 50 


FRANCE 


16823 
High Low 


Feb. 25 • Price 

Fra. 


2,294 1,636 Emprunt 1973 2,042 
9,860 6.490 Emprunt 74.I97S0.631 

3.287 2,195 CNE 3% .2.995 

512 359 Air .. 443.S 

550 380 BIC. 435 

1,210 602 Bouygues.' 739 

1,360 1,160 BSN GervaiS.1,451 

961 650 CIT Alcatel .. 837 

1.732 1,255 Car ref our.1,420 

636 463 Club Medlter_ 523 

620 442.1 GFAO . 447.5 

319 . 157 Cie Bancaire. 309 

140 100 Co fim eg . 139 

94 49.6 Creusot Loire .. 55.6 

923 705 Darty. 730 

815 - 595 Dumez .665 

338 240 Equx <C*e Gen.i.. 261 

167,9 93 Elf.-Aquitaine.. . 117.5 

438 360 Gen. Occidental 446 

95 40.8 Imetal. 52.B 

287 IB 1.8Lafarge-Copper. 238 
1,139 712 L'Oroal. . .1,169 

1,744 1,370 Legrand.. . .. 1,740 

398 217 Mai sons Phe nix.. 370 

1.785 1,115 Matra.. 1,190 

837 577 jMichelln B. 080 

735 . 595 MidUCIei. . . 700 

855 540 Moot-Hennessy..' 834 

79.5 49 Moulinox.' 76.6 

36.1 Nord Est.. . 58.3 

351 Pernod Ricard...’ 442.1 
145.3 Perrier. 353.3 

143.5 95.1 Pet rolese iFrq.i-' 142.3 

195 . 104.1 Peugeot-SA. 165.8 

219 75.7 Poclain -.• 98 

178 106 Printemps iAu.i. - 119 

372.1 149 Radiolech. 355 

1.074 760 Redoute.' 910 

321.5, 204.1 Roussel-Uclaf.... 278 

162.2 78.5 Schneider.• 96 

184 125.3 Sefimeg . 17B.B 

740 ! 474 Skis Rossignol... 738 
1,165 605 Telemeeh Elect. 936 
260 119 Thomson <GSFi.. 183.5 

249.5 200 Valeo . 247.5 


GERMANY 


1982f3 
High Low 


Feb. 25 


Price 

Dm 


46.9 23 AEG-Telef—. 

SBO 373.5 Allianz Vers.. 

138 109 BASF. . 

206.5 103.8 Bayer .«... 

271.5 179 Bayern Hypo 

312.5 261 Bayern-Verein.... 

259.5 189 BHF-Banlc.. 

282 176 BMW. 

235 167.5 Brown Bover I. 

155 110 Commara:bank... 

79.8 42 Conti Gummi .... 

42S.B 275 Daimler-Botiz..... 
263 203 'Oeaussa 

IBS 118 Demag 
216 125 Cache Babe oak. 

287.5 245 Deutsche Bank .. 

167.5 113 Dresdner Bank... 

£13 ' 153.1 GHH. 

476 283.9 Hochtief. 

131.4 103.7 Hoechst. 

41.3 19.5 Hoeach ...... 

522 HotammnmPh... 

1B4.6 IOC Horten. 

180 134 Kali und Salz ... 

228 176 Karstadt.. 

207.6 150 Kaufhof... 

226 168 KHD .. . .. 

69.7 32.3 Kloeckner. 

69.8 48 Krupp .... 

827 262.5 unae 

102.8 SI Lufthansa. 

197 129.5 MAN. . 

153 126.4 Manneamenn.. 

S76.fi 201 Mercedes Hlg . 
272 191.5 Metaligegell..... 

870 610 Mueueh Ru*ck .. 

220 171.5 Preuseag 

196.5 160,5 Rhein wen Elect 

£91 216 Rosenthal.. 

884 263 Sobering.... 

280.4 198.2 S-emens. 

62.1 65.1 TUyt Ban. 

185 139.2 varta 

146.3 117 vaba . .. 

130.5 99.8 V.E.W. 

290 265 Verein-West 

178.8 126 Volkswagen.. 


38.5 
530 

128.9 

126.5 

269.9 

312.5 

228.5 

281.5 
227 
139 

79.8 

424 

262 

IBS 

159.9 

277.5 
ISO 
182 « 
476 

130.9 

41.3 
S04 

125.5 
165 

223.5 
21B.5 
SIS 

38.4 
62 

525 

103 

141 

136.5 
374 
234,1 
775 

215.5 
190 

269.8 
324 

270.8 
75.3 

182 

146.6 
ISO 
390 
176 


ITALY 

19B23 Fce ’ 35 

High LOW__ 

39.900 ao’obo BancaComlc.. 

ZS9 o3 B.istcg* ■«» 

5 930 1.649 Central*- 
9.80Q 3.b99 Crodito VaresiPO 
**450 1.479 Fiat- 
83 6 24 Fiitsidor ■ 

159,000 101,125 Gencraio Asstc 
3.400 1.920 invest - 
42 000 21,500 Itaicement*.. •• 

160.25 81.26 Montedison • 

3,040 1,930 Olivetti . 

3,405 2,050 Pirelli Co. -. . 

1 597 1,140 Pirclb Spa ■ 

984.4 360 Sma Viscasa. 

20,100 9,900 Toro A»iC. 
13,890 6.320 do. Prof - 


Price 

Uro 

242 
2,700 
5,670 
•J.400 
hJ 
125.‘■■Ql 
2.450 
4*3.500 
140 
2.72 
Z 750 
t.592 
95 
1J.7C0 
10,700 


NETHERLANDS 


1982 3 
High Low 


FebSS 


138.3 

1?9 

45.7 
32B 
113 

56 

804.5 
70 
47.5 
37 

223 

138.5 

75.7 

146.7 

115.8 
20 

15.3 

25.7 

160.6 

30.4 

136.8 
37.3 

14T.5 

141 


Price 

FIG 

138.5 

130 

44.1 

3ZS 

11 ? 

48 

1 ;4.5 
40.0 
39 
29.0 


69 ACF Holding.—-. 

60 Alhoid——...- 

219 AKZO.,«- • - —~ 

22.8 ABN__ 

78.0 AMEV.. ... 

34.5 AMRO.. 

104 Bred uro Cert .. 

29.5 Bos kalis Wosim. 

26.5 Buhrmnnn Tet — 

24.4 Cain nd HU19S. 

131.2 Elsovicr-NDU nv. ^35 
106 Enn.a. - 5 

55 EuroCom Tst— i3 
61,3 Gist. Brocades... 142-3 

47.5 Heinoken .. *13.4 

1X.S Hoogovens ... J9.B 

6.0Hunter Douglas. >4.5 
13.b int Mullor.. 24.1 

81.SKLM. • •• 

20 Hoardo n .. 

104.8 Nat Nod Cert.. 13o.5 

22 Ned Crod Bank.. ->t>.5 

99.8 Nod Mid Bank ILu 

89 Nediioyd . 4b. 


197 

60.0 Oce Grin ten 

174 

40.2 

17 Ommarcn Van . 


49.5 

34.8 Pakhoad —. 

47.3 

36 

27.1 Philip*. 

39. ■ 

38 

S.ORiJn-Schmao 



155 Roboco 


126.5 

117.9 Rodamco . .. . 


240.5 180.00 Ralinco . . 


1B4.6 

335.3 Horonto... .. 


100.0 

71.0 Royal Dutch..,. . 


95.3 

67 Slave rvourg n_ 


250 

175 TokyoPacHg.. 

229.5 


143 Unilever.. 


140 

92 Viking Res . 

109 

67 

30 VMF Stork ... 

62 

76.7 

43.7 VNU___ 


100 

41 West Utr Bank. 

90.6 


SWEDEN 


1982.-3 
High Low 


Feb. 25 


Price 

Kronor 


367 

460 

540 

1.B75 

145 

397 

720 

615 

193 

383 

270 

272 

410 

264- 

322 

275 

870 

260 

175 

535 

147 

239 

370 


185ACA. 

197 Alfa-LavaJ... 

157 ASEA i Freely. 

BOO Astra . 

85 Atlas Copco-. 

156 Boltdon . .. 

366Cardo <Free>, . „ 
212Ceiluk»a iFree-.. 
81 Electrolux B_ 

118 Ericsson. 

1 IS Eesette (Freoi -... 

120 Fagersta .. 

91 Fortia iFreol. 

99 Mooch Dom 

121 Saab Skanla ... 
169 Sandvlk B l Froej 
440 Skandia- 

183 Skan Enskilda ... 

8’ SKF B..-... 

2S5 SL Kopparberg.i 
95 Sven Handoltbn. 
100 Swedish Match.. 

119 Volvo B iFreei- 


365 

440 

540 

1,350 

137 

385 

700 

610 

16B 

362 

230 

272 

385 

264 
309 

265 
860 
236 
175 
525 
147 
239 
365 


Feu. ?--■ 


NORWAY 



19023 

Feb. 25 

Pnce 

High 

Low 


Kroner 

118 

98 

Borgcna Bank... 

U6.5 

135 

S3 

Borroqaard .. . 


137.5 

108 

■Chnetintnn Bk. 


153 

115 

Creditbank.. 

130 


35 

Elkcm. ... 


283 

74 

Norsk Oata 

£37.5 

366 

248.5 Norsk Hydro. ... 


246 

120 

Storebrand.. 

146 

AUSTRALIA 



1982-3 

Feb. 25 

Price- 

High 

Low 


Aust. 8 

4.78 

3.30 

ANZ Group 

3.40 

1.69 

0.82 


1.30 

1.80 

0.55 

A.O.D. 

0.59 

1.73 

1.15 

Ampol Pet 

1.30 

1.95 

1.45 

Assoc Pulp Pap 

1.85 

1.78 

1.04 

Aust Cons ind 

1.13 

2.52 

2.00 

Auet Guarani 

2.15 

3.15 

2.00 

Aust Nat Inds 

2.20 

2.15 

1.60 

Aust Paper 

1.04 

2.70 

0.85 

Bond Hldgs 

0.90 

3.50 

1.95 

Boral 

2.40 

2.45 

1.00 

Bl'villo Copper 

2.40 

2.60 

1.85 

Brambles inds ■ 

2.35 

4.55 

2.15 

Bridge Oil - 

2.38 

10.45 

6.00 

BNP.. ..... 

6.40 

4.26 

2.40 

CRA. 

4.20 

4.00 

2.43 

CSR. 

2.78 

2.60 

1.70 

Carlton & Uta.. 

2.40 

4.50 

3.27 

Castle mamoTys.. 

4.00 

2.55 

1.04 

Coles <G.J.< .. . 


2.25 

1.45 

Comalco. 

2.00 

0.71 

0.12 

Consolidated Pot 

0.14 

3.00 

1.00 

Contain 

1.20 

1.15 

0.88 

Dunlop. 

1.03 

5.76 

3.10 

E.Z. Inds. 

5.24 

4.40 

2.40 

Elders 1XL. 

2.80 

1-65 

1.35 

Energy Res . 

Gen Prop Trust 

1.39 

1.05 

1.46 

1.57 

8.54 

5.40 

6.00 

4.15 

2.75 

Hurdle iJ.\ 

3 35 

6.90 

1.36 

Hartogen Energy 

1.45 

3.10 

2.04 

HoraldW'y Times 

2.20 

1.95 

1.35 

ICI Aust. 

JimbJanm50eFP 

1.57 

0.50 

0.10 

0.32 

0.30 

0.20 

Kia Om Gold 

0.23 

4.00 

2.95 


3.50 

0.44 

0.06 

Lennord Oil... 

0.06 

4.42 

2.41 

MIM. 

4.15 

2.70 

1.80 

May neN, kites.. 

2.48 

3.40 

1.70 

Moo hath arra Ms 

1.8 

1.60 

1.01 

MyorEmp. 

1.32 

2.86 

2.20 

Nat. Aus. Bk. 

2.40 

2.60 

1.65 

News._• 

2.15 

1.98 

1.15 

Nicholas Kiwi . . 

1.88 

2.7Z 

1.29 

North Bkn Hitt... 

2.40 

2.07 

1.10 


1.12 

1.15 

0.28 I Otter Expi. 

0.75 

2.55 

1.17 

Poncon . 

1.45 

1.60 

1.17 

PioneerConc. . . 

1,50 

2.40 

1.53 

Reckttt ft Coin.... 

1.70 

1.04 

0.93 

Repco.. 

0.94 

7.00 

3.B3 

Santos .. 

4.22 

5.40 

2X10 

Smith .. 

3.05 

0.60 

0.19 

Southland Min'g. 

0.19 

0.37 

2.57 

0.12 

1.35 

S cargo a Expt ... 
Thos Natwido.. . 

0.20 

1.65 

3.00 

1.90 

Tooth. 

UMAL Cons . . 

2.BO 

2.24 

1.35 

1.70 

11.5 

4.70 Vamgac.. .. 

5.80 

4.38 

2.51 

Western Mining. 

3.85 

3.05 

2.43 

Wostpac. 

2.50 

1.26 

0.64 

woodside Petrol. 

0.70 

1.79 

1.33 

Woolworths.,.. . 

1.72 

8.25 

2.25 

Wormald lntL_ . 

2.90 

SINGAPORE 



1982,3 

Feb. 28 


High 

Low 


S 

2.28 

1.38 

Boustead Bhd.... 

2.17 

5.05 

2.75 

Cold Storage .. .. 

4.92 



DBS. 


7.75 

4.62 

Fraser ft Neave.. 

7.76 

6.00 

2.44 

Gentlng. 

3.58 

3-7 


Haw Par.. 

2.74 

3.06 

1.74 

Inchcape Bhd. .. 

3.06 

8.26 

4.94 

Malay Banking... 

7.00 

6.35 

4.24 

Malay Brow. 

4.82 

12.7 

6.25 


9.50 

2.40 

8.92 

1.49 

Simn Darby .. 


1.28 

Straits St'mshiD. 

1.83 

4.98 

3.92 

3.12 

Straights Trog... 
UOB _ . .. . . 

6.00 

4.12 


SWITZERLAND 


1982:3 
High Law 


Feb. 25 


Price 

Frt. 


675 
4.3 IB 
1.150 
1,860 
1,400 
2,310 1, 
2,775 2, 
535, 

3.900 2, 
82,000 53 

8,175 5, 
5.925 
1,630 

1.330 
3,995 
1.485 

252 

5,125 3 
006 
380 
80S 
331 

7,425 5 
1,315 

3.330 2 

2.900 2 
17.850 13 


380 Alusuisse. 630 

n?«S ankL S u - 4 - 0M 

815 Brown Bover I. iQ 9 Q 

.,165 Ciba Ceigy . I nit 
Miy&tCww. 1,480 

:'f55S r<,<,,tSu,M ®. 2,035 

’’iSS Eloktrowntt.,. 2,775 

HQnri» Cr ' Go °'" - - 5sa 
■“90 Cenevoise. 3.826 

RochePtCto 82,000 

HoM'Hoche i lo B t-| S 

'i2ft^F° h f Suohard - S.725 
'hin ■ • — 1.625 

1.040 
3,990 
1,335 
249 
5,135 
807 
360 
806 
32b 
7,400 
1.315 
i.295 
2.850 
17.500 


4.__ 

1,160 Jelmol*. . _ 

b40 Landis ACyr, 
3,070 Nestle 

S?9 Our-Buehne.. 

310 Pirelli.. 

3,850 SandoziBri 
497 Sandoz iPtcts- 

2M|ch,ndlo7:S«ts 

610 SWiSsair. 

. 260 Swiss Bank .. 

*■000 Swiss Remsco.. 

850 Swiss Volksbi. 
-Wo union BankT' 
i^O Winterthur . 
.200 Zurich Iiul 


Cast kM 

Out C-irr.aa fnsHl,.-. 

r- ? enruua 

li-o Ch.na L'-JW t. ■ _ 

1 Mill'd tui'SBSWI, 

'h H-lli-l SFfl •“fc- 
3 tiHK i-iei _ 

2 1:* Mk Aawffc , « I * rn - 
” ii rtri l:u»C- - 

7 »• HK FnanoiWM ■ 
2s HK TcirahPiH'. '. ■ 
t» ” Hatehison wpa.. 
i • f JAhS-nn Math 
L* 2 N.«a> vyr-rid Dei-. 
Or.eut Ci aca^ - . 
O BJHi tr nt 0*-. 
.i.;tii*H PiOBj- ■ 

i-..it" Fs^c A- 

?.Mi’ nhcri'k RMrdA. 
1,?i- wnrci'k MS nl! 7 
(i ;ij WprKI Irl- Hlflilt,' 


Ptfc* 

H.R4 

ai.o- 

0 97 
*3.4 
ih. S 

2.U1 
00 
5 93 
4.0 
9.U 
449 
54.25 
14.4 
l\H 
St 
2.67 
S.t 
7.25 
• N 
4,1 
if. IS 
1.79 


JAPAN 


we*: 

Hip'* 

944 

I.qli) 

Mil 

3»6 

713 
49U 

1.2W? 

1.170 
1.C70 

A iw 
bbt* 
Tub 
SOI 
409 
1-480 
6,760 
6l*H 
2.000 
1.C70 
1.030 

2,290 

bSO 

600 

Had 

1.420 
980 

1,150 
tH-0 
J4H 
1.190 
1.1 bf 

i>i:v 

2.420 

714 
37n 
573 
B73 
445 

1,010 
b 05 
73o 
355 
475 
4,510 
642 
900 

880 

340 

701 

1,050 

1,430 

bib 

506 

635 

403 

475 

2bO 

412 

420 

1,200 

224 

1.400 

960 

203 

739 

194 

1,130 

652 

905 

182 

28U- 

4,470 

318 

866 

350 

170 

710 

1.350 

1,690 

9,830 

2,370 

802 

757 

875 

515 

379 

79H 

6.010 

1.200 

614 

947 

1.040 

4,450 

460 

619 

300 

849 

625 

300 

650 

1.090 

5.620 

257 

1,030 

616 

568 

1.170 
132 
524 

1.220 
315 
542 
468 
394, 
473' 
537 
1,110; 
2,890, 
780! 
936, 
1,510. 
600' 
J18 
631 


! 3 
LOW 


TIC 

40.1 

Sl-o 

302 

t-».» 

ri-J 

i<£- 

5-.'b 
itfC 
3b j 
J30 

3/jtfa 

4‘1J 

1.100 

1,003 

J ,4110 
41.0 
4Tb 
511 
l.L’ltl 

*101 
Bill 
2b! 
770 
4 30 
db*: 
2.1--H 
416 
310 
4 TO 
6B3 
355 
fl*5 
410 
514 
321 
334 
3,060 
314 
406 


Fr6..25 


Aj-n^meta. 

Alps ciectcic — 
An-.,i 3.i ■ 

As.thiChoni. -• 

Class 

Sr«Hirsttfne. 
Canon- 
C-H-0 CWA 
Cni'ii.ii Pnair.i . 

CitiZi-11. 

p.v**,. 

Csi Nippwi Pip . 
□.vwnHBi.se . 
Eh-v.t . 

E-M- 

Finir. 

Fill- Pink.- 
ru,. Film 
Fui-auwa .. 
Funtsu 

Green 2n>M 
N.nruaaa _ . 
Htiws Real Est 
H.tJohi . 

Hii.iteh- Credit 
H.Mida. 

Hauie Food.. 
Hora 

Ifo-n C .. - : - - 

itr Yosaou . 

iw.ilsv- 

JACCS .- 

JAL - 

iu;ce.. 

Kai-na 

kill Sav .. 

K.uRivamii 

Krf-6. 

Kokuyo . 

Komalsu 
Xuiush'iokl) - 
KuOOt.T .. 
Kl-maqia 
Kwto Ceramic 
M.ietfa C 
M.ikino Muling 


Pnea 

Vm 

~flF4~ 

r.Md 

. 590 
. 274" 
5*5 
4W 
1.140 
l.UO 
. 1.4IU 
3ilS 
ftM 
, 7%» 

A 10 
143 
1.450 
4.R7U 
30Q 
1,640 
i,34a 
922 

1.550 

4ik> 

. U2 
780 
1,1011 
794 
915 
T0O 
3no 
i.oug 
:.05D 
430 
2..1IS3 
5b» 
522 
5 Mi 

fVb'i 

3H7 
itl 1 
4JI4 
530 
.123 
317 
4.400 
S!5 
740 


690 M-tkita 

Tbtl 

2u8 Marussm 

284 

509 Mnrudai 

6-Jj 

705 M1V111 .. 

U.10 

WJ MCI . 

1.18.1 

4JBM t-i Elec Warkl 

545 

4K4 M'biShi Canit 

■jOO 

470 M'biBhi Co-p 

»i 

214 M'biShi Elect 

tnU 

402 M hut hi Eatatr. 

4M) 

lo'JMHt 

216 

27b Mituu Go 

,WX 

■jay Mithm E'-t.ue 

775 

306 MitSUkd&hi 

347 

431 NOK InuJl.tlC-19 

4116 

15t< Ninon Crmcnl. 

190 

536 Nippon Prn-a* 

1.21J 

6nJ Nippon Eic.'l 

S.16 

133 Nippon Express . 

.’Ul 


-- —. ti4L 

115 Nippon Kakan. 150 

791 Nippon Oil 4-<5 

S4H Nippon Ski.ko 4C0 

635 Nippon Shrill'.vi. die 

123 Nippon Steal t:4. 

208 Nippon SIHB.IF1 .’MS 

3.600 NTV 4,0193 

202 Nippon Yu ceil. 2!*1 


705 Nissan Motor 720 
310 Nicshin Flout 140 

1-jnN.sahin Steel 141 
301 Nomura. 654 

735 Olympus. . X.IMD 
791 Oniron T.ltCiV. 991 
1,225 Orient Loosing 2,1-00 
1,3Pioneer- . . 2,200 
abb Rraown.. 604 

445 Ricoh*- 665 

615 Sanity 0 804 

364 Sanyo Elest. . 435 

226 Sapporo ... . . 269 

646 Sekeui Prefab . t*50 

5,990Seven Eleven 6.750 
622 Sharp .. 1,170 

386Stiim*dru_ 440 

662Sb<onogi. . . 859 

76lShiMido. *t52 

2.960Sony. .3,ISO 

321 Stanley- 435 

432 5*10110 Elect. 4B9 
199 S tamp Marine . 226 

USS'lomo Metal 151 
43DTaihel Dangyo.. 4bb 
213Taisel Corp .. 229 

560 Taon p Phnrni.. 635 

750Tokeda . - .... 881 

3,000TDK. ... . 4,270 

184Toinn . ... 230 

7Z1 Tetkoku Oil 721 

400 Tokyo Marine... 500 

406 TBS. 5QO 

796 Tokyo Elecl.Pwr. 1,150 

103 Tokyo Gas. . 138 

385 Tokyo Sanyo, . . 435 

797 Tokyo Style.. 797 
199Tokyu Corn- 315 
435 Toppan Print... . 527 

309 Toray -. 34B 

260 Toshiba .... 312 

385 TOTO . . 460 

386TOVO Seikan.. 479 

806 Toyota Motor.. gag 

1,630 Victor...2,000 

656 Wacoal.. _ bdt 

523 Yamaha. . 586 

1,040 Yamanouchi.. 1,390 

SOS Vamozaki-. 524 

210 Yosuda Fire.. 249 

5BB YoKogawa Bdge 411 


SOUTH AFRICA 


19B2 3 
High Low 


Feb. 25 


2.10 Abercom 
6.00 AE A Cl . . 
20 Anglo Am. O 

_8'®0 Anglo Am.. 
58.00 Anglo Am. Gj 
7-RO Barclays Bar 

b.5S Barlow Rand 
2*.5 Bulfelt . 
4.96CNA Invest 
l-25B u,r ‘* Fmani 
3.97De Beers 
Orrafontein.. 
.IB-fFSGedu'd. 
46.25 Cold Fields S 
Htgnvcla 5be 
4.95 Ned bank . 
14.50 OK Bci^nafH.. 
1.65Protoa Hldqs 

8 .10 Rembrandt,. 
Rennies.. 

2.59 Rust piat . 

2 ®, IJ9« H,d o»- 
3.75 EA Brews .. 
12.00 smith iC.C.i- 

5'“_Tonnaat Nun 
2.95Unisec,. .. 


Price 

Rand 

"Y.wi 
8.6 
. 26.1 

20.5 
. 129.5 

15.5 

12.5 
bB 
IS 
5.45 
8.1 

36.50 

53.5 
140 

49.5 
12.0 
27.25 

2.95 

21 

8.5 
7.0 

4.5 
7.3 

20.0 

■J.7 

4.55 


SPAIN 


1982 3 
High LOW 

386 "aw'" 

862 22Q 

324 200 

337 200 

367 . 200 
395 . 270 
IRQ 84 
68.5 47 

59 

104.5 
74 


Feb. 25 


39 

50 

60 


fico Bilbao 
Bca Central.. 
Doo Exterior 
Bco Hispano 
Bed SantandN 
SCO Viscoya. 

Orahftdos 
Hidroih 
ibarduoro.. 
Petroiooi. • 
Taieiumch. . 


P»i06 

_ 

208 

257 

200 

220 

817 

200 

119 

03.0 

4fi.a 

79.7 

61.0 


NOTES:—Filce* j 
Quoted on tin Q 
■nd ere Inn Iraki 
sur.p«hded. xd Ex t 
isam. or Ex rtgh 




.._.fc__ 
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A unique opportunity... 

OFFICE AUTOMATION 

The Management Seminar 
Hyde Park Hotel, London; 29-30 Mar 1983 

• Benefit from the unique experience 
and insight of top North American 
consultants 

• Attendance strictly limited 

• Fee £244 (IWP members £224) 

For full details and registration 01 >242 8697 





DIARY 


TODAY 

COMPIN', MIETtN.15 - 

I^OO* ® *■ 1 506. Gall agate. C'ltgw. 

CoMIt. Full DnjElr Amo. Olmcliv. 12.00 
Dewtiurst and Partner. Melbourne Vaorkt. 
v 1 J£ rne4S Bo^cl. Hcunslow. Middlesex 

J DO 

Davhrook House. 
P.l24nM£> floats Sherwood. MoitJng- 
i a in. 1 1 .OP 

jAiJJWD meetings- 

Blague, Inflr 
Vi«*i*rs 

Inic.ims: 

Bainr IrKli 

Growth T« 

AC i ll?' ° “ ,MT t*CST PAYMENTS- 

4cnvM Emil.wring 3.25c 

J A'c.antfcr Service* 2ScU 
r. , ! lc ^. Lf ^ ln « r '"Os 5 dcP i' T.TSp 

Prop. 10' ; pc1UM!uDb 


A'lnatt London 
’394.00 S'.se 
Autgntaica Security 
•Ip 


(Hlagij OpcCnvBMPf 



THE EUROMARKETS IN 1983 
London, 8 & 9 March 1983 

Chaired by Mr Geoffrey Bell, Director of Schroder lnternatinnni tm t»- «■ l , 

Chairman of Credit Suisse First Boston Lid, this conference Si M J c S* el . von Clemrn : 
speakers: Dr Irving S. Friedman, the First Boston Corporation; Mr PeterE Lei£ Bmlw ftS 
International Ltd: Mr Norman Robertson. Mellon Bank N\. Mr Ginvanni 

International Bank Ltd and Mr Thomas McGuire, Moodys Investors Sere?™ F ’ Merrill Lynch 

THE OUTLOOK FOR WORLD GRAINS 
London, 22 & 23 March 1983 

TSS^SSSJT&tSSk %'TynT D0W be * Mr JohD R - B “- “ ■«"«of 

VENTURE CAPITAL 
Edinburgh, 21 & 22 April 1983 

S5-2S VS d %3!5ttn' f £i &IffWTSf b> ^ h , e ? cottish Dmetopmnt Agency, and Venture 

re*' DLI Dolcfl Losic Instruments Inc; Mr 

L ‘i* “T S * aDU ? R pratt - Venture Capital Journal. USA: 
JE 3C £ d £ e ‘^ n! J e c \ Brooke, TA Associates, USA; Mr Elserino PioU 
^ C Tn? llvetll mr y - ^ pA * It « y; S- Cookse y. Advent Management Ltd; Mr B. W. ML 

Twaalfhoven, NV Indivers; Mr Michael R. Cummtng. Barclays Development Capital Ltd and Mr 
Dennys Watson, DGXIII Commission of the European Communities. 

Please address all enquiries to: 

The Financial Times Limited 

Conference Organisation Tel: 01*621 1353 

Minster House, Arthur Street Telex: 27347 FTCONF G 

London EC4R 9AX Cables: FINCONF LONDON 


The Annual General Meeting 
win be held on Monday, March 21,1933, at 7.30 p.m. 
at the BeBa Center, Canter Boulevard, DK-2300 Copenhagen 3., Danmark. 


Accounts 1982 

Atlta meeting today the Shareholder* Council of 
Copenhagen Hendaltiianfcdecidodto re c o m m e nd to the 
Annual diawil M ii t l nB of Bh a rehohferethata d Mdea d 
Of 15 per cent be doctored for 1982. 


Profit end Loee Account: 


Divi dend. int erest 
end cuninduakHi 


Interest paid. 


Not income 
from interest and 


Other ordinary 


Profit bat ora 
ex p ens e s, ate.... 
Batarieaand 

paiBioni.. 

Otttar axpensau. 

Profit on onMiary 

operations before 
provisions sod 
depredations. etc. 
Provisions for 
bad and doubtful 
daMa. 


1M2 

Kr. mitt. 

1981 

ICr.milL 

e. 012.9 
—4,309.0 

Ml 1.5 
-3.858-8 

1.703JB 

1.552.9 

406.5 

335.5 

2.110.4 

1JB8M 


1.016 JS 

422.1 -1.438.6 


895.1 

382-8 —1.277.9 


971.8 


610.5 


434.0 


403.fi 


Deprecation et 
naeWiuiy. etc.... 

81.1 

—626.1 

67.8 

-471.4 

Extraordinary 
Income and 
axpaneue. 


13.5 


11.5 

Prafif before 
edtuatmem (or 
diangea in tnericet 
value ol aactinties. 
and taxation — 


160.2 


150.8 

cbiengea m martini 
value otaecumi— 


503.3 


343.0 

Profit before 

taxation. 

tbeeftaxation .... 


663.G 

-186.1 


493.6 

-121.3 

Met profit for 
the year. 


477 4 


372.3 

Plus: 

tranefors from 
biaeatn lent Fund 
from prior year. 

30.0 

164.1 

194.1 

45.0 

169.3 

204J 

at disposal. 


671.5 


578.0 


vrfafaebtha Council proposes 
to distribute aa follows: 

Dividend. 

Statutory Rasorva 

Rmo.. 

Extra Reserve inmd 
Hande l , bank 
Benevolent Fund. 
Han d aU benk 
WelfareFund ..... 
HenifeHbank 

Foun da ti on . 

hnieetmsnt Fuad 
fobe oerried for¬ 
ward to item yeer 


140.2 


72.0 

130.0 


20 


1 0 


1.0 

1GO.O 


127.5 


56.0 

119* 


1.0 

115.0 


165.3 

871.5 


AiWtliaaeaBocetlonitbe^ItoreHo Idete^ ftydFetand 

MKt 1352 mUtton. mdudbig ,~r 

Kt 85 nation. wtdcti wore issued InM»VjS«2 a<*o 
brought tha stare copftal up »Kr. 

The toWaddttkw to rneonw* «rim asiidW ajnounta 

tofa 333maUon. which brings;the -h __ 
Be 2A17 miMon. representing 258 per cent of the ahare 


In May1982. the Bank Invited eubaeriptfonsfora new 

&8SSB7KSrS5^- 

teaasagsgjs a^a s^ 

fa 135 mVGon In December 1982. 


Agenda 


The Board of Directors wriH render; 

(a) The Annuel Acco u nts incorporating the Annuel Report, 
tha Profit and Loaa account, the Balanca Shoot and 
the ConsoMdetod Acc ounts w ith their reco mm o n dati an 
tortile approval of the Profit and Loss Ascotaru and 
the Balance Sheet, end their recommend a tion lor the 
discharge from their obligations of the Bard of Directors 
and Management. 

fb| The reco mm endation of the Shareholder*' Council for tho 
appropriation of the amount el disposal according to tho 
Profit and Loss Account. 

(c) The unanimous recommendation of the Shorehoidors - 
Council to empowor the Board of Directors to act in 
accordance with, end include the tallowing In Article 
Three of the Bank’s Arttdes of Association: 

The Board of W recto re eho> in the period until the 
Annual General Meeting of Sberehotdors in 1SS-1 be 
authorised to increese u» Bank's share capital of 
Ks935mflfionbyonaorniora issues of up to Kt 105 mil* 
bon, of which 

|11 up to Ke 93.5 mWJon shell repment new shares, 
in ins p ect of which exirtinB sha r s h ok ia rs shaB enfoy 
pre-emptive su bs c r iption rights at the price of 103. 
and 

(2) up to Kr. H.G mflUonshofl ropreoent new shares to be 
offered to the Be nk*s staff, at the prico of 103. 
end on conditions to Bo fixed at the discretion ol the 
BoanLTlieKlttraai shell be subject to existing tax 
rules and such legulatiorw as tbs Mlnkstar for Duties 
end Taxes has fixed for emptoyeo shares. 

The Board of Directors wHI determine the dotes of the 
auberipUon period, end the extent to which the new 
shams shaB carry dividend for the finenc*al year first 
ended after the su bscription. 

The new shams shaB bi every inspect ronk peri passu 
with existing shares in the Sank. Accordingly, the 
new shares shafl be negotiable mstrum*rn*. and te 
issued to beemc but may be mgietersd by name. Thera 
win be no leatrictions on now shoreholdem'pre¬ 
emptive subscription rights in respect of coming share 
capital incraasoa-* 

Them are no plans at the moment to make uso of this 
authority, but the Beard of Directors want to have 
the option of making such an issue m the event that con- 
dhions on Um market or the business climate favour «. 

W! Tha unanimous tncofi u nendxtion of tha ShanheUaK 1 
Council to clarify subsrtide (1| of Article Seven, which It 
is proposed be worded as follows: 

The Bank can on the recomm en dation of the Board of 
Directors receive subordinated loan capital, m one 
or mors amountfaj of up to one thousand two hundred 
and fifty mitton Danish kroner, or the equivalent Unroof 
in foreign currency, calculated at the official 
exchange-rates at the time of rsooipt-To tha extent to 
which the repayment of existing subordinated loon 
capital makes room under tha aforesaid limit, the Board 
shad be arnpowored to recehm new subordinated 
loan capital." 

fe] The unanimous recommend a tion of the Shareholdors' 
Council thM the Board of Directors be empewemd ta 
make such amend m ents to the Articles of Association as 
the supervisor of Banks or Registrar of Companies may 
require before eonflrmatlon^ogistTation of the amend¬ 
ments to the Articles of Association a? proposed under 
items (e) and (d) hereof can be effected. 

Furthermore, 

10 Election of members to tho Sharehotdors - Council. 

(g) Election cCStataauthorised Public Accountants. 

Thai 
to the > 

require a two-thirds majority of both votes Cast and share 
capita! represented at the Annual General Meeting In 
acco rd ance with Article 1512) of tha Articles of As s ociation 
and Section 78 o! tha Companies Act. 


i passing Of tho resolutions concerning amendments 
ha Articles of Association under jej and |d) of tha Apanda 


Any parson being able to IdantHy himself as a shareholder 
may obtain an admission card on Epplicntion to the Bank's 
breach at 6. Fiederikshotma Kano I, Copenhagen A. Denmark, 
during normal buekteae hours, from March 7 to March 16. 
Lnetusma. altamodvety. the admission cards may be 
obtained from N.M. Rothschfld & Sons Ltd, PO. Box >85. 
New Court, St. Swtthin'i Uuio. London EC4P4DU. 

SharetvMders. whose sharaa are entered by n«nta in the 
Bank's register of shares, wi* recehre the Agenda and iho 
Annual Aeoounta through the poet at tha address stated 
in the laglaMc Other aharehoHMis may on appHea don to any 
offiea/brench ol tha Bank, and to N.M. Rothschild h Sons 
Lknhod on or after February 28 have tha aforesaid Agenda 
Paper and Annual Accounts sent to them. 


hmd^brte^tte total capital employed up to 


Cope n hage n . Feb r uary16,1983. 

Board of Directors 

COPiR^yy X£AJM!D£1 A/S 

(Alr ti nr -i«JrAbfK Kinbanttavna Handatobank) 


C^nk ARier'rj Cc-rq 3Bri* 

a- l, '* ,incl Fiw Rite Cap n*i igig 
Bankers Iqv Til 1 250 
Br^K-n A5 Fug Rate Cap N»s 1 339 

Bsrrv Tit 4'dcCnvLn 1003 S’aPC 
Brjyan CUis A Cn, 4Cen 
Brl-in In-1 iM Gen Irv T,t C:*k3b iq&a- 
_I9S“ l.K 

Burnun 0.1 Ii:ptLn 1&JI-95 4 Use 
urdiK Woorrt, to 
Ciinor yjMiev Hale Starts 30 Sets 
Cenval London iNrwl Gill Aisid 2oC 
Cnnkcrs Meres SocPf 5DC. Do Jna StKPf 
_Sac Do 3rs SoePt Sk Do 6pe“t 5se 
CitKorp 0*cr.i.ai F,iunc> Corn My r:,- 
Fits Rate Nba «>jfl3 5245 it. Do GU 
_F«0 Rote Nil May 1504 34 30:15 
Combined cnolist, Mercy 9 ':mLo 1935-91 
4 < re 

Croda Intnl lO'.pcLn 
Danse inv 1st l be 
DjrOv TsC 11.534 b 
D ixons Crr 1 4£o 
Dobson Oark l-in. 5.310 
Dswr- Grp 7o<Ln 19S5-SI 3".-or 
Electrleiie Cr France '2<:bCGteLn 2008 
'ReS' 3 9:57c. Do Isep'GIdLn 2uCH 
■ Bn 3 915?i. 

Emprnul U. Mujirni SA Or CV Flto 


1991-95 5 Si pc 


'•PC 



Rate Nti 1398 153151 
Eacalibur Jcur'icrv 1 1 5w.PI 5 75p 
FFi lUK r.njncr. B'-MLn 1592-97 _ 

FIBI Ini Inrs Ur G:d Fits Fate Nts 1556 
1613.14 

Foster (John) Oocmi 19C3-92 4>-oc 

e ’S§o£sB nBe NJ FtiD ' ■' ,C l “ ti ,9E7 

Gran; L'-mnrSi lEast) 7>:pc1 stMioDa 1991. 
1996 Zee 

GLthrir Caro ?>jpcLn 1995-SO 3‘-oc 
Hepwcrth IJ I 5' ; or. 11 lMcj Dr. 1979-54 
2 >. 0 C Do TpcIstMtgDC 15*bC-9 T 2 >:x. 
Do 7 ' 4 PC 1 stMtBC 5 1987-92 3Vac 
Mugnu Tool Situ 
ICL 6 ptca 19L7-8G Zee 

Kaiser Aluminium and Ckcmicol Carp 
15c IS 

Kakutl 3 Srt 3 

Kwik-Flt lTyr« and Exhiuitsl Klo93 Bbc 
C fnSL-cLn 1979-C.3 4 m 
K vnoch fC- and G-> 6 : cCtRcdCum?l L 1 

Leda In* Tec 3 29a 
Linfood H'3“s fip 
LAvrpool I3oc 1985 6 ':PC 
London and S' LamtnKp in. jpcPt t.7Sp 
Lcndor. and Str.rrcfvdtf Tsi Scc?f 1.750 
Lvle Shiepirs 6 :;BcPf 2.3676 a 
MDi Intnl NV Gla FWfl Hale- N-s 19B6 
S 6 fJ 54 

Migiwt joinery 9 pcDb 1929-9d 4 <-oc 
Manulaciurcrs Hanover D'sca Cap Crp Gtd 
Fftg Rase HU 1994 525 00 
May and Kassvll 6 ocP( 2 Ip 
Mic-Susscx Water Co 7K»edPf 1983 3 £o 
National Westminster B.-nl 7ecPt 2 4Sn 
Net Court Tit i-'.oiOb 1S33-B5 
Do T-tXDt, 1 SBC-9 i 3V0C 
Norton Sir-ton Inc ZTcts 
OesterreichiiKhe l.'onlrolibank AC Gld Flto 
Rate Dec Ntx IS97 Sit 87S 
Og.lvy and Niather Inti Inc diets 
Panama iRcp ofi Fit? Rale Ser HU 1990 

Parkland Tevt.le (HISgsl d.2c*Pf 2 in 
Polh PccL iHiaosi 9 d 
R aeburn Ip» Tst 4 So 
Reed Piujlishn; Hides PacDb 1992-96 
4DC. Do d'-pcLn 2934-09 =LmC- Do 

7'«neL-i 1987-92 3'i.pt. Do 9ocLn 

1999-2004 4i-ik 

Scott and Robertson 7>:PCLn 1985-90 
S'.oc 

Security S:rvlces ai-pcPf i 57Sp 
Shave Carpets 5 Cpc D l 2 Bp 
sothebv Parke Bernet Grp 9<:pcPf 4.7S0 
Standard Sec-jrlties 0.19p. Da Ord 1 . 2 Ip 
i 3 nfl 

Sweden iKinadom c-n Flto Rale Fits 1989 
SE10 31 
Svllone 3 6 e 

5i monds Enoineerlno 0.2225D 

Tft Australia In, Tit 7pcDb 1997-2002 

TR ' Citv or London Tit Pfd '20p: Kon- 
Cumi 7p. Go on 1 2Sp Do bac latPf 
2.1 p Do SM 2ndW 2 Ip 
Tha mas Inv and Securities IZocCmRrdPf 
a So 

Tilling fThpmasl 3 DC 2 b 13SS-9D 4pc 
Teiiqalc HI44S T.ScC 
TravK and Arnold Bo-rLn 1957-93 4oc 
Trlplevest 7k.prGb 19S7-91 3i>i-ps 
Tvndall Overt l--- Fund iSterlinp 1 -.39 
UBM G-p SacSs 1980-35 SI:pc. C-n 7DC 
3b 19B0-B5 S';pc. So 7'^ptDb 19B6-91 

S-tJK 

Wea-a.'il 1 SS9 

Warmal-i. Walker and Atkinson gpcLn 
19Cb-v1 4':pc 

roMomew 
COMPANY MfETINGS— 

Ashley Ind Tct. T«»*w Hotel. St. 

Kaiherlne s Wa*. E. 12 00 
Aew Sprayers. Plume S-.rcct, Einnlnalum, 
12 00 

wintertottom Enemy Tst. Great Eastern 
Hnn-l. Urermnl Street. EC. 71.00 

BOARD h-'EETJNGS- 

FI Mill 
FiSOnI 
Grlnolavs 
Hpyvvootl Wiliums 
Roval Ins 
SilvcrthemJ 
I’mlever 
Unilever NV.. 

WciocihP'jse and Rlcson 

InUnmu 

indukVial Finance and ln» 

Wlrrtrj.-t 

DIVIDEND A INTEREST PAYMENTS— 
AMAX me sets 

A crow 7i;P«e.-*Db 3 98C-91 3'.PC 
Amer-can brands me S7.5rtS 
Asarro Inc lOctl 
Ashoawn Inv i - 1 
Blue Circle Inds 

BftSa?cr C«rp■ b'.ocl-cat) 1997 1 ‘iOS 
Bracy Ltslie BpeP* Z So 
British Ravect.ane 5 25acPI 2 625P 
ErunKliffe l«vs TPCPl 2.4SP 
BuJJaio and Lair- Hurer. F tilway S'idcIs! 

Mta^eri Bos a’cse. Do 5::pc2nlM^Peo 
C 199 S' and Coomes B'lPcLn 1927- 

Con?lnem : »f , 'snd Ind Tst SacRedDb 1900- 

Cerp J rf io-.ecn 3 ;CCD 6 19C3-9S l-'aPC 
Cpiim's Stores SasPl i.7So 
Dally Mail end Gen Tst 20 p. Do A Non- 
V!fl 20P 

Din.ell and Sons £rtwer,c* 4 pc Per p c DO 

2 pe 

Dead Sea W 0 ' - -J Sn 0.01 

Dominion and Gen .st Ci.pcDb 19/S-04 

Ea~r°Surrny Water 2 *d: Fre-Pf (fir.Sy 4cC« 

1 .4 p Do Ad; IrrjCL Irrd 2 re Cc A'."DC 

wRb’SM* 

s-;pc. Do ThdcRodDs 1951-93 S-'npe. 
Do tae;Ped3b 1567-79 5 PC 
Electric and Gen Vp;Db 1989-94 «l:ne 
File Rcslonal Council 13'.paRcd 15B3-24 

FLcn-ir.g Mercantile i-iv Tst 3':PCRedDI> 
1960-95 l'i» 

Forte Wider r. BdcCb 1906-93 2 4pc. So 
7.7PCDP 15^3-70 3 83PC 
Faster Bros k.oth.ng E':scPf 1 925p 
Greece iXiliSom oli 5=cL-i 15:4 f?PC 
Grcencoat Procs 6 i;pc IsiMtsCb :907-92 

Hum lev and Palmer 6 pct>C 1S7S-ES 3pc 
IU Intnl Carp 28.7S4.-t3 
Insersoli-Rc vf pSr-s 

Ireland |R..-P Oh 5' PC 1991-96 4'-PC _ 

KI tin., on Ecr-VJ.-i le. Tst 4ocD3 1979-44 
2 pc. Do 5oeCS 1979-84 2 ;p 4 . Do 

£>:e:9b iMI-K I'inc 
London CSJ"7r 2-.-p:Cons 1920 lijpc. Do 

3 pc Cons 1920 lVe: 

London PruOenl.al me Tst j-rcl^dDb 1';nc 
Low ana BCnxr S'-ecSroPl 1 S 2 an. Do 
67C1SIPI t Id- Db Cm «H«»f 2.1P 
LifCAi la-!- 6 : : so'.-:P' 2 275p 
M ;nj C Gen Tsr F-jnd 'he £ 5 35s 
Metro pm. tan Water 3oe B 34-70-53 i’:oC 
Minas Gen -s iSiare OD Br-idi ti'.ae 30-yr 

F»tStl-i*.n ZB 31-sc __ 

Mnnsantci SpcSilg SCnvGlCLn 1982 -Bd 
2 .07 

Northern I 

ion :-01 S'-rs-; ^ _ 

Npnlnqeam Er.ck « 3e 
P i O Lie: —i liar Cc a'-ocDBiFeral 1-aPC. 

D» :'ncJ"#DpM»i V.k 
P ort ol LsndOa Authority 6 :ocReq 19E7- 

r--^ 0 Reni’il* iHidsii £■;peGtSLn 1979-84 

Rivheck lOt-PcPf 5 125p 

Roefl 1 Decor-iKive Prods 4pclstMtfiDbRctf 

Sian%burv ' rrdLn 

ceo 5-*c^ed 19S6-B B 
S?nnrld*rs -Si E&:F.«;Pi <2403 or Jficri 
2 . 1 ? 




rslanj Electricity 6’:PcG:d 


5 or?*?e°Gererifc F':j fla'i Nis :990-95 

SoMleri 7«Db 1C7B-33 S'.PC. DP 7 ? -PcDP 
193*-Bs 2'ih« 


[QiQ IMS 

Is adMt 

o e 

iMEEg | 

By Alar. Plfea | 

THE Manpower Sertices Cpm.ir.is- j 
si&n (MSCJ has ta. l :en the first firm I 
steps towards a strategy for reform- ‘ 
mg adult traiuing in Url industry. 

A wide'rer.gsng and potentially 
highly influential discussion docu¬ 
ment will be considered by MSC 
members next month. If approved, 
it wifl be published aroand Easter 
and the MSC hopes firm decisions 
on ho-.v to proceed will be reached 
by October. 

Better arrangements for the 
training and re-training of acuits 
are part o? the Government's New 
Training Initiative for modernising 
ail aspects of industrial tramiag. 

Until .TD7T, most ettention has 
been directed at the other elements 
of the initiative - introducing the 
Youth Training Scheme for school- 
leavers end making time-served ap¬ 
prenticeships more flexible. 

MSC chairman Mr David Young, 
however, believes the aduit training 
strategy may prwe to be “the most 
important area for the hISC over 
the next decade." 

The need to equip aduit workers 
with new skills, possibly several 
times during their working lives, 
wifi become increasingly common 
and urgent as technological change 
accelerates. 


S.1Ci*<»tl W*av U> :ocP« 5 75 b 
T sr^iic 61,0:Dc- 1589-94 *'.o* Do 6'.DC 
DB 19%6-Fl 3 *-b: Do 6-,p«Dti 1989-94 
I'-ot. Do 7!;DCOO 1952-57 S-'jDC 
TjbibIC Bjr Ir.v ttt 4 : p(1iiDb 1378-63 

ronpr'rfl Hunar-d Witf-ro.yli 2 .IkPI 
, tn.1 t 4pci 1 4P. DO 4 A DC PI ,fml> COT I 
; ’( Dc- 4 SSoiRceP! ilmly bi;cO 
1952-83 2.27£o 
T«*o sisr.il Hi<73'. 1 250 
7WB iaiurn C-srn 102 Sell 
Ti-rtnicinvcM P-OCU1.-V IB>:DC1itMiR Pipe 
Line Bd> 2OUT 8'iPC 
Trca*ur> B'.PCLn 1997 4S.pt 
Trr«,rv 1 4pcLn 1994 7<jpc 
UBM Grp Ti.pcPI 2 625p. Do 10pcLn 
1992-97 Spr 

Lln.un Cirbldc Csrp BScSi 
U!d Msec In ilil.-i 1b .-pcLi 2008 (Rcwl 
8lji-c. Do 16 'jPCLn 2068 -Erl S'.PC 
WhuBrc.vl n.-.rt Co S p:RcpDe> 1981 -S* 
2'-PC. Da 6'.i>CRs8Db 1944-97 3V.pc 

Whilvs rTim.-.IBvi 6-j*cLn 1983-88 3'«PC 
Wllin Inv 6 pcOd 1936-99 4pc 

WEDNESDAY MARCH 2 

COMPANY MEETING5- 

Bairrt Huu«bici0 5:sr<i iIcmp Quoan 
1»PI«.| Cur S4II4IW. Leva* 12 00 
Larvlon Scr-Stiis Finance Coro. 31 Jinni 
SI Jimcn Hc-uic. CB4rlatie SircfL 


Club 

Maicinkr 12 00 

Oaloiwc-j Group Clounh Sm.tn House 

S14pl<enc.n vvau Crawley. Wml Sliun 
1J 

BOARD MEETINGS — 

Flulu 

Coriuitarl-, t'Csmpuin- and Flnandalj 
Flcdgrl.nn In.) 

Gcnscjl Lccinrnc f.rc and Lrfe Asuc 
BiGht* and Iimios In,- Tit 
Interim*: 

eracipn Minn 
Kinrp*: M.nci 
Lnsll, Solo Mine* 

Un Icl Gvld Mine* 

Wlrii.lhioi Mint* 

DIVIDEND A INTEREST PAYMENTS— 
n-ttlcorp Ovwwjs Finance Cup Gld Flto 
Rale NIS 3 3.83 South June 1984 
»24S.95 
Count Ip 

i*ic oi Man Slearn Packet 2 Sp 
M and G DuPI Tit Inc 12.35 b 
O ak MODI Grp 4 Sp 

TNUR2-DAY MARCH 3 
COMPANY MEETINGS— 

Cowrie <T 1 M.'lheld Hause. Hylton Road. 
Sunderland. 12 50 

Grand Metropolitan Lvecum. Wollinpton 
Street The Strand wc 1 I 30 
feenman Ind:. Great Eastern Hole!. Liver¬ 
pool Si reel. £C 2.00 
Trant-Oceanlc TM. 12C. Cneapslde. EC, 
10.30 

BOARD MEETINGS— 

Finals: 

Crouch iD»rel» 

Guernsey Atlantic Securities Tst 

Hamilton oil Great Britain 

Lovell iG F i 

Sifae rw.N.i 

Tran* National Tst 

WniN>v>d Cdv.es 

Interims: 

Galltford 
Mitchell Cons 

DrvrCEND i INTEREST PAYMENT5— 

Connie iT.1 i.2d 
Damon Carp Sit* 

EiDlc-Tyai Property Grp 2 7 p 

London scottisn Finance Core 2.3o 
Merr.il Lynch Cvcneas Capital NV GU 
Fit? Rat- Nisi964 SZ46.08 
Palmer a on Inv Tit 1o 
Treasury 9pcCnv 2000 4>-pc 

FRIDAY MARCH 4 
COMPANY MEETINGS—— 

Hardanjer prop* Howard Hotel Temple 
Place. The SI rand. WC. 12.00 
Blchardi. Bradlprd Worki. Maberiev Street. 
Aaerduen. 12.00 

Staid* Normandy Hotel. Incfilnnan Road. 
Renfrew. 3 00 
BOARD MEETING5— 

Final*: 

Ault ana witter? 
lue cl Man Enierpri'c* 

Stocktialders Far East Inv 
Interim: 

Cpurtnev Pnoe 

DIVIDEND A INTEREST PAYMENTS— 
Agric-jl-ural Mortyaae Corp 14pcBd* 
41 83 ET.2381 
Ailied-Lyan* 2 to 

Baker* Household S'orei fLeeUk) lp 

EKburg Gold Mmmo b.Sctl 

GT Japan Inv Tst 2p 

Gillette Co 57 Sets 

Holt Uovd Intnl t.5r 

Me«lco Fund Inc 7Tcti 

Mulrhead 2p 

RFD Grp D.E4p 

Rand(or.:ein E*r* BOOct* 

Tnam EMI 4 050 
Western Areas Gold Minina 10ct* 
SATURDAY MARCH S 
BOARD MEETINGS— 
taMr-.mc; 

ConscHidited Plantations 
Sime Darby 

DIVIDEND A INTEREST PAYMENTS— 
Blue Circle ladl PpcDb 1992-97 4>UK 
Re• nerd Inc intu 

SUNDAY MARCH B 
DIVIDEND & INTEREST PAYMENTS— 
IMI 7*4PuLr 1986-91 i wc 
Jcsepn ricoaoid) Hidg* «bpcLn 1997- 
2092 4 %dc 

Merchants Tst 4DCCnvLn 1990-95 2oc 
OWmpla 7'.acDb 1987-92 3a,pc 
PetcrborouRt- Milan B'jpeDto 1987-92 
4I*PC 

Reel and 7l : pCRedDt> 1S90-95 T 'ipc 
Sears Ena I nttrn P5 Hide* B'ukDd 1987-92 
41, PC 

Waddinoton ijonnl lOijpcDb 1990-9S 
SbPC 

Watnev. Mann 2nd Trumen Hides 7bocLn 
1534-99 3:«PO Do BpcLn 1993-95 4M 
Whitbread ano Ca 9-aDCMeduu i 
■S'rtX 


UK TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current . 3rd International Food and Drink Exhibition (01- 

4S6 19511 (until March -tl. 

Hydrocarbons "S3 Oil and Gas Exhibition and 

Conference (0923 778511) .. 

Mailing Efficiency Exltlblllon iOM05 6233) . 

Fleet News Show (Cars) (01-221 2142) . 

International Exhibition for the Automotive Parts 
and Accessories Industry—AUTOPARTAC 

<(0494) 4154S> . 

International Powder and Bulk Solids Technology 

Exhibition and Conference (01-6S6 5741) . 

Chelsea Antiques Fair (St Albans (0727 ) 5606) ... 
Daily Mail Ideal Home Exhibition (01-222 9341) 
International Engineering Inspection and Quality 
Control Exhibition—INSPEX (01-613 S040) ... 

London Fashion Fair <01-831 7855) . 

Fashion Fabrex (01-5&S S765) . 

April 18-22. Imernailonal Fire, Security and Safely Exhibition 

and Conference (01-837 5050 1 . 

April 19-21 . 2nd Exhibition of Numerical Encincertng Equip¬ 
ment and Services (01-579 9411) . 

April 26-28 . Site Equipment Demonstration—SED 83 (01-904 

9504 ) . 


March 1-3 

March 1-3 
March 2-4 
March 6-S 


March 8-11 . 

March S-19. 

March 8-April 
March 21-25 .. 

March 22-25 .. 
April 6-S 


Venue 

Olympia 

Gi. Yarmouth 

Bloomsbury Crest Hotel. W1 
Wembley Conference Centre 


Barbican, EC2 

NEC. Birmingham 
Kensington Old Town Hall 
Earls Court 

NEC, Birmingham 

Olympia 

Olympia 

Olympia 

Wembley Conference Centre 
Hatfield 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current . International 

March 2) 

March 8-10 .. 


March 10-20 
March IMS 


Spring Fair (01-734 0543) (until 

The SEMICON Europa 'S3 Electronics Show (01-353 

SS07) . 

March 9-12 .. International Hardware Fair (01-730 4645) . 

53rd Geneva International Motor Show (022/9S 

II Hi .. 

International Trade Exhibition fur Hole!?. Cater- 
inc. Bakeries and Cnnfectioners. — 
INTERNORGA . 

March 13-19 . International Spring Fair (01-439 3111) . 

March 14-17 . Computer Graphics Exhibition (01-749 3061) . 

March 23-27 . Exhibition of Building Components and inter¬ 

national Finishings and Sports Facilities 

(051 555.662) . 

March 24-27 . Internationa! Trade Fair for Garage Equipment— 

AUTOVAK (01-22S 2SS0) . 


Frankfurt 

Zurich 

Cologne 

Geneva 


Hamburg 

Leipzig 

Berlin 


Bologna 

Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 


March 1-2. 

March 4 . 

March S-9 . 

March 10. 11, 

April 28, 29 ... 


Royal Garden Hotel. WS 


Institute for International Research: The 19S3 

future* markets conference (01-637 4383) . Carlton House Terrace 

European Democratic Group: European Car Blakemorc Hotel. 

Seminar (01-839 37SS1 . 

FT Conference: The euromarkets in 19S3 (01-621 

1355) . 

Economist: the changing relationship between 

the oil market and international finance (iwo- _ „ , „ 

part workshop) (01-839 7000) . Chewton Glen Hotel. Hamp- 

March 14, 16. Oyez 1BC: Improve your management of hazard and 

operability studies (01-499 6321) . 

March 15 . Macfarlane: U.S. sales and business operations. 

Current legal practice aspects (01-637 743S) 

March 15 . Industrial Society: making provision for ethnic 

minorities at work (01-839 4300) . 

March 16 . Institute of Credit Management: Annual Confer¬ 
ence (Ascot (0990) 23711) . 

March 21. 22 . Irish Chemical Industry— 2nd Economic Confer¬ 
ence (Dublin (01) 605877) . 

CBI: Pay bargaining in lhe next ten years 

March 22 . (01-379 7400) . 

FT Conference: The outlook for world grains (01- 

March 22-23 . 621 13551 . 

BSI/BRC conference on flat roofs: Warm and Dry 

March 23 . (0442 4W11) . p, rk ; , n » Hotel W1 

March 23 . Macfarlane: Offshore tax planning in the UK. What 

would reintroduction of exchange controls 

mean? (01-637 743S) . Waldorf Hotel \VC2 

March 23 . External Wall Insulation Association: insulation 

seminar (01-637 7481) . UMIST. Manchester 

March 23, 24 . Clothing and Footwear Institute: focus on micro- — 

computers (01-203 1091) ... 

March 23, 24 . IPC: Quality—lhe key to manufacturing profit¬ 
ability—Inspex 153 (01-643 8040) . NEC. Birmingham 

March 24 . Macfarlane: International financial communications 

in a world recession (01-839 4300). Press Centre, EC4 


Little 

Wymondlcy, near liitchin 
Inter Continental Hotel, W1 


shire 

Park Lane Hotel. WJL 
Royal Garden Hotel, WS 
Carlton House Terrace, SW1 
Hilton, Wl 
Dublin 

Centre Point. WCl 
Inter Continental Hotel, Wl 


CF1 conference 
London 


centre, 


Anyone wishing to attend cn; 

ensure 


nd any of the above exeats Is advised to telephone the organisers to 
that there has been no change in the details published. 




UNITED KINGDOM 
OLDINGS LIMITED 


CHAIRMAN’S STATEMENT ON 1982 PERFORMANCE. 


In his statement on the performance of IBM United 
Kingdom Holdings Limited in 1982, Mr. E R. Nixon, CBE, Chairman 
and Chief Executive, has announced that group turnover for the year 
was £i,240m, a 24 per cent increase over the 1981 figure of £l,002m. 
Sales and rentals to United Kingdom customers rose to £718m from 
£582m. Exports of goods and services rose by 24 per cent to^522m, 
from T42Qm in 198L 

Group profir before taxation was £225m compared with 
£l6Im the previous year,an increase of 40 per cenLNerprofitafter tax 
was j£l04m, compared with £82m. 

Commenting on the results? Air. Nixon said: “Our perfor¬ 
mance in 1982 in terms of revenue and profit was highly satisfactory. 
Profitability has improved and the decline in our return on 
investment has been checked These results are due to increased 
acceptance of our products, a higher incidence of customers 
purchasing rather than renting our equipment, and dose control of 
operating costs. 

“In manufacturing, at Havant, the first phase of the manu¬ 
facture of semiconductor substrates has been completed onschedule, 
and committed investment for the process rose during the year to 
^*30m. At Greenock, additional space w'as leased in advance of the 
announcement made in January that the plant has won responsibility 
for the manufacture of the IBM Personal Computer for marketing 
in Europe and the Middle Ease 

“Looking ahead to 1983, I am optimistic about growth 
prospects for our industry, as through investment in information 
technology the private sector seeks increased competitiveness and 
the public sector seeks increased efficiency. In 1982 IBM United 
Kingdom proved itself able to respond to a rapidly-changing market¬ 
place and I am confident we shall be equally effective in 1983r 

* The actual results for theyear ended December31,1982, referred 
to in this statement, are not the full accounts. The full accounts have not yet 
been delivered to the Registrar of Companies, nor have the compattys 
auditors yet made their report on them under the Companies Act 1967 
(Section 11 Companies Act 1981). 

for a copy of the Annual Review of IBM 
United Kingdom, write to the External Communications 
Department, IBM United Kingdom Ltd, PO Box 41, 

North Harbour, Portsmouth P063AU. 



IBM IN THE UK.... 


' 15,000 jobs in 40 locations. 

1 Factories at Greenock and 
Havam. 

1 Laboratory at Winchester: 

1 £522 million exports in 1982. 

1 £119 million invested in 1982. 

-THE CONTRIBUTORS_ 
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The FT European Top 500 
survey gives the Financial! Times a 
publishing first. 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
offering a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the lop 500 companies. 


13 European countries arc 
represented in this year's list. Britain 
leads with 233 followed by West 
Germany with 79. on down to 
Norway. Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale. 


The FT survey is a double-first 
The first time E uropeun companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of what will now be an 
annual sun ev. 

This S-page survey gives you 
the base for future reference. Reprints 
are available price £2.50 from the 
addresses below. 


Financial Times Mond ay Febmary 2$ 1983 

THE WEEK IN THE COURTS 

Libel, compensation, and a jury’s 
rfeM mot to account for its actions 


Reprints available from -Nicola Bonham, Financial Times. Bracken House, 10 Cannon Street London. EC4P 48 Y. Tel: 01-248 8000 
or Susan BosuelL Financial Times (Europe) Ltd, GuioJJettsLrasse 54, D-6000 Frankfurt-am-Main 1. Tel. 06)1-7598. Price£150(including postage). 


FORTY - FIVE THOUSAND 
pounds is 2 ftcck oi a lot of 
money. it would like most 
people severs: years to earn if. 
It li not a sum of money which 
many peo-i',; could or would 
v-’vc iiuuy or .?pen-.i easily. But 
this was the sum which in Blccfe- 
sh&ic V Lord arid The Da:'.*/ 
Telegraph Ltd a jury awarded 
to a former civil sen-anr who 
had been a seniw official in the 
Department of Energy. 

The jury decided that he had 
been libelled in an article by 
an economics correspondent 

published in the first edition ef 

The Daily Telerraph on Septem¬ 
ber 13 1970. In libel, as in crime, 
the law is at its most dramatic. 
The newspaper proprietors and 
correspondent applied to the 
Court ocf Appeal. They failed. 

Some topics raised in the 
appeal were so interesting: and 
difficult that judgment was 
reserved. One of these was the 
high amount of compensation 
which the jury awarded. 

In his judgment. Lord Justice 
Stephenson said that if a judze 
had made the award, he would 
have be-;n disposed to reduce it 
substantially. Eui because a 
jury awarded the sum. the Court 
of Appeal was not entitled to 
reduce it merely because it 
thought that the jury’s assess¬ 
ment was wrong. A jury's award 
was liable to be reduced if it was 
such that no 12 reasonable 
juror.s could have awarded it 
if properly directed by the trial 
judge. In this case, the trial 
judge had directed the jury pro¬ 
perly. It was not one of those 
exceptional cases in which the 
Court of .Appeal would or should 
interfere with the jury's award, 
either by ordering a new trial 
to decide the amount of com¬ 
pensation. or by substituting a 
Court award. 

One of the characteristics of 
the present jury system is that 
no jury is legally obliged to 
have or state any reasons for 
its decision. Nobody outside 
the jury knows the reasons for 
its decisions or the arguments, 


factors or feelings which led to 
any of its conclusions. 2 cs dis¬ 
cussions occur in private; 
nobody can discover or reveal 
them. 

The main justification for a 
jury' system is that it safeguards 
the law against narrow-minded 
specialists and that it involves 
the ordinary person in die 
administration of justice and in 
decisions in which the views of 
the ordinary person are 
invaluable. 

But should any person be en¬ 
titled to award £45.000 at the 
end of a trial without any 
obligation whatsoever to have 
or disclose any reasons for the 
award? A jury which can be 
trusted to award such a sum 
of money should also be trusted 
ro have and state sufficient 
reasons for Lis decision. 

Nobody doubts that every 
jury does its duty to the best 
of its ability. Would a duty to 
give reasons add an unneces¬ 
sary burden to its 
re s ponsi biUties? 

During the appeal compari¬ 
sons were made between 
awards of damages in personal 
injury cases and the jury's 
high award in this case of libel. 
Lo'rd Justice Stephenson said 
The differences between the two 
types of award were too great 
for any comparison to be of 
any value. 

The purpose of an award of 
damages in a libel case is to 
repair the damage done to the 
victim of the libel and restore 
intact his or her reputation. 
Damage to reputation differs 
considerably from the physical 
disabilities, pain and suffering, 
loss of earnings, diminution of 
earning power and the other 
misfortunes which an award of 
damages in a personal injuries 
case is intended to compensate. 

This does not invalidate any 
comparison between the range 
of awards of damages in libel 
cases and in personal injuries 
cases. As a result, some people 
may think that in libel cases 
the damages awarded tend to 


be too high and in personal 
injuries cases too low. 

The essence of the libel in 
Mr Blackshaw’s cose was incom¬ 
petence or inefficiency as a 
civil servant causing the loss or 
improper payment of public 
money totalling some £52m, for 
which he had been reprimanded 
and compelled to resign from 
the civil service. These were 
remarks wITich a jury could 
hardly he expected to treat as 
trivial 

Is Lt right that a jury should 
award lor such a libel damages 
higher than a judge might 
think fit for loss of an eye or 
amputation of a leg? If the 
award of £45.000 would have 
been open to review and ad¬ 
justment had it been made by 
a judge, why should it be sacro¬ 
sanct because it was made by 
a jury? Or are juries as 
ordinary men and women of the 
world more expert and reliable 
in deciding all these issues 
than judges? Should a litigant 
in a personal injuries case in 
this country be entitled as of 
right to the benefits of the 
jury system? Or should judges 
alone decide libel cases? 

The main topic under con¬ 
sideration in The Daily Tele¬ 
graph appeal was the scope of 
the defences of statutory and 
common law qualified privilege, 
which Mr Lord and The Daily 
Telegraph put forward at the 
trial. 

The Schedule to the Defama¬ 
tion Act 1952 confers a quali¬ 
fied privilege on various news¬ 
paper statements. Among them 
is *■ a fair and accurate report ” 
of " any notice or other matter 
issued for the information of 
the public by or on behalf of 
any government department” 

The Daily Telegraph and 
its economics correspondent 
claimed that this included a 
telephone conversation between 
him and the Department of 
Energy's Press officer, a con¬ 
versation during which Mr' 
Lord made various inquiries in 


the course of his investigative 
journalism. 

Lord Justice Stephenson said 
that informs lion given on the 
initiative of a government 
department fell more easily 
within the scope of this defence 
than information pulled out of 
the mouth of an unwilling 
government official. No: every 
statement of fact which a 
Press officer made to a journa¬ 
list fell within the scope of the 
statutory qualified privilege. A 
Press officer's or a reporter’s 
assumption, inference or specu¬ 
lation fell outside the scope of 
this defence. The reporting of 
official information was pro¬ 
tected hy this defence; investi¬ 
gative journalism was not. 

He also ruled that in the par¬ 
ticular circumstances of the 
case the defence of common law 
qualified privilege did not 
cover Mr Lord’s article. This 
defence applied to any report 
or article which the newspaper 
Itad a duty to publish and the 
public had an interest to 
receive. The subject-matter 
had to be in the public in¬ 
terest, as did its publication. 

There was no duty to inform 
the public of damaging allega¬ 
tions or charges which ww 
still under investigation or had 
been authoritatively refuted. 
There was no defence in a libel 
case of “ fair information on a 
matter of public interest. 1 * 

Any suggestion to the con¬ 
trary in the 20 -year-old case of 
IVchb r The Times Publish int? 
Company must be disregarded. 

The Court of Appeal's rulings 
in Mr Blackshaw's case about 
the scope of the defences of 
qualified privilege may be 
unwelcome to journalists. But, 
in its present form the law of 
libel gives priority to the pro¬ 
tection of an individual's or n 
corporation's reputation, even 
against attacks made in good 
faith or in the belief chat the 
reputation was undeserved. 

Justinian 
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Exerron GUI Fd.-W 7 -02 - 

Exemoi Money FA — I9GJ 103 H+0j - 

Save A Prosper Group 

4 Gi Si Hetrn's. London EC3P SEP 
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Transinternational Lite Ins. Cn. Ltd. 
55-57, High HoSwrat, WC1V 6DU. 014317481 

Series 2 Man. Fd.—f. 

Scries 2 EinKfFd. _ 

Series 2fteo Fd. — 

Senes2FinedUrt. Fd. 

Senet2MoneyFd._ 

Series 2 O’seas Fd._ 

Tdp MnrsL Fd. — 

Tran Managed Fd. ... 

Maiagrrl Ire. Fd. ihl 
M aoaredlnr.Fd.Acc.. 

Man. Pen. Fd. Cap. _ 

Uwl Pen. Fd. ACC— 

Trident Ute Assurance 
Ltrekm (toad, Gloucester. 

A ouiom — 

U.K. E»myFund- 

High YieW —- 

Gin Edgra- 

Uooey - 
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iK 
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Pen* Pi 
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Do Accra*.- .Bf 
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Da. Areran...._. 

Managed InHial- 

Do. Aocun.- 

Property Inmai- 

Do. Accran... . 

Exempt Cash ImL 

Do. Aran- 

Exempt Eqty. HW- 

Do Areum. —--— 

Exempt Fuse* mil— 


^Sfi£zz#| MM =„ BSan*--- 

Untfd Fd Mem_B43J 


Fixed m. Fd. Inc*. -jUT 2 

ESftjStrdnf 

Ire. Tu Fd. fral .. —. 17D0 
ln.Tn.F1d Mem—. IMS 
Money Fd Are. 1 37 * 

MtmreFd men 94 4 

Imerl Fd. Are-— . 1720 

iroerl. Fd. I item. Ida? 

Hha income Are...._ 138.) 

Hrek lucoror Inc...jll4 

PCtraiairt A —^ . 

tSSS&E- 


^KSfd A fi£.:S IM 

Pro* Egmty Are,—. 14LB 149JI 

grat EdWtJ Imt — ITi.} |«3 - 

Fm Fm. Inf ACC . .1128.1 I?9 ll . 

Pen* Fid. ire im 
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mi 

15*7 +J3 
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U/J -04 
1703 
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1417 . 

Ii 
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Itam Money ImL- 

Cmtftr Insaim PLC 
Toner (to, 38 Trrety So. CC3M4DJ 

MKM JM. 


9.90 

Too 

220 

11.10 
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Fixed Int- 

Indexed Gilt- 

DrtXKrt..... 

Peralt a Fond Prices 


— Man. irmlal-—- 


UK Eg. Initial_ 

UK Eq . - _—. 

Overseas Eq VnHlat — 

(herseasEa- 

Ammcra Initial- 

Amrnca* ___ 

Far East Initial .* — 

Far East - 

Prop. Initial.- _ .. - 

Prop -.. 

Fined Int. intbal- 

Fired Ini—-... 

Indexed GHt Inmai—, 

Indexed Gilt- 

Deposit Initial- 

Deposq-- 


1133.1 

LSI I 

,1265 
14L9 
MM 1 
1019 
,1369 
103 6 
M2.9 

125 J 
1311 
9 
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1«0 
|15L9 
1567 
124.4 

a? 84 

W 3 
,1026 
1191 
1229 
1044 
1077 
TOL5 
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Do. Areum... 

Exempt Mngd. 1*4. 

Do. Accran.— 

Exempt Prop. Imt — 

Do. Accran.--; 

Sp Deposit Inn- 

Do. Arewn- 

Legal A Ge n era l Prop. Fd. Ltd. 
JV Queen Vietord St_jEC4N4TP. 01*248 9678 

LACOP Umts ..B2.85 13.491 -.-.J — 

Uoyd* Uft Assurance _ _,_ L| 

2a CFiffore St. EC2A 4HX 01^20 0202 



T1-3+02J — 
229J 243J +0-91 — 

262k 2771 . . j - 

sn -m - 

1765 166 f 

au +10, - 

MagfejJtL 1 •: 1 - 

Prices on Febroary 23. tWeeriy dealngt 
Cortnoert xa C ra n ach* . PknJHof it sad 
Stack Eactaxge i *» I Page Srt. 

Schroder Lite Assurance Ltd. _ 

Enterprise Horae. Portsmouth. 07D5 8-77733 


_ Global EreHr* <•«'Jl-ftL? 

_ Bat Ire. Fa.—- 

_ Property Fd*- 

- Gilt Frt.-.- - 

Z HUa'pens g*TZZ 

isgSS^^rdBtt 


Tyndall Aaurancexte n si ons 
IB. Canynge Road. BrUM- 
3-Way-- 

Do Ares--— 

sa—— 

535SShS.v:.zz| 
SLSp^.'3-wzr.z: 

7 Pen- 


= ISSfczr-: 


frae?lmerrsi „ 77 


Overseas-- . 


Hera Zealand 5 th- Brit 

Mai land House, Scnxhend SSI 2JS 


<M«roed>.(2967 




UK . . 

American-- — 

Pacific_ 

Property.. 

GiM..- 

High lac Emin*- 

rixgh Inc. Fid Tm— 

fJS^-L inked GHtZ- .' 


CCN^SgaardMiigd 
I ncome Dotnb.-- 

Gro*wi- 777. 

General_ 

Europe- 

SnaHerCa's.- 

American---- 

Tokyo- 

Gill & Fxd int- 

Aonrahan. _ __ 
S.nreoore A Malay 

Emniy Pensm n - 

Fxd lid Pensioo- 

Property Pernran _ 
Overseas Pension — 

Money Pension-; 

Managed Prnslwi- 

American Pension.— 

Tokyo Pen s ion- 

hxpixllin Ten- 

iusce. PLC Sing, a Malay Pro. - 

070262955 Special Ea_Pr®JOo . 

,. Soc. Penfimi..- 
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1508 
’-530 
1239.3 
^727 
1303 


Ud. 

1359.8 374«^.„.J - 


2301 

245.2 

1349 
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By 

US8 

102.0 
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S Z2 +01 

li 

i<ns -04 
i»: +aa 
iai33 +as 
J43C +01 
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... . J -0.3 
2334 -04 - 

77BZ *<U 
1561 +02 
16L2 +fll 
2520 ~0 1 
18 LI +05 — 

137 J +03 
1652 +0.4 
1428 +10 
14L5 +0.4 — 
1393 -0.7 — 

146.4 +04 - 

1832 *10 — 
1453 +L2 — 

120|+<I2 
1D2| -0 7] 


m 

U65 
1739 
137.9 
,1226 

1218 
,2269 
,no.7 
2158 
13al 
1738 
5462 
1695 
1220 
.107 3 
130.4 
144.7 

„. --13414 

Prices are L/ie Series 4 Aavx and Pensm Senes 8 
Acorn Feb. 26 
OBirr pnoe* cm lenuea. 

Scottish Arnica Me I mros t ia ents 
150 St VUK*nt SL G>a9«M* 041-2482323 


2272 +03 — 
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1765 +1.1 — 

1265 +13 — 

113.1 -0 
137.4 
1525 
253* +a 
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New Sertrs. 0272 Z77' 

U.K. Eflwty—j..- 1355 

Nth American Eq.1398 

Far East Eq.-1)6.2 

Fixed-124-0 

Cam Deposit-W08 

InSxualrad Fund ....hofq 115 

Putuou New Series _ 

UK Equity_ 1241 1307 

■AcwnOvtsi-m» m.7 

* - ' Mtv- 

149.6 
LJ7C 
140 C 

126.7 
1295 
KWJ 
1067 



North American-138? 

(Accran Unitsi-142.1 

Far Eastern Ei*nty._ ' 

> Accran Umts) 

Fixed iroerosi-- 

(Accra* urns >- 

- Deposit-W). 

ran Units!-1 


--- --: 10L3 
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Index-Linked.-1067 
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Barcteys Unlearn International 
1 Chart Bi Crow. SL MeNcr, Janay. 0534 73741 
UnleiH Trust 
U m aa n a r Trun 
Unibond Trua. 

Ui^AratrtUiro tK—>12 _... 

lira-Aim. Krar* TsL .(524 5k 
U~-PaUftcTrt«« _ 130D «9_ .., 

Uxt-hteroMhaal Tsl -(612 659wj _ J J.7 

Blihopigate CooNnsdlty Scr. Ltd. 
POBmU. DnuotaL Id M. 0624-29911 

AM MAO Fell 7-—1560 20 64011 ... .1 

COUNT" Fen7.-K3829 4hSa -1 129 

CANRHO"-Fe67— gZiaO 2JM ... .J — 

OrigUat iuu» *filf and —El. Next xaL Mar. 7. 
Bridge IbxinBxmrnt. Ltd. 

CPQ Bn> 590. Hnra Kong 

SSS^rSazzlm^iLMl ::..j r» 

Britannia IrstL Investment MisguL Ltd. 
Box 271, OxrrtBraay Street, SL 


Capwai Rx+erve Fima 

C I Fund 

Special Ms Fund... 
Sirring income Funr 

Dub Income FumL. 
Trans No Trust— .. 
Irani Bond. 

im. Erauiy — - . 

!r* tags. -A- SUB- 

■ix. S«6 —. - 

Go drnn Ax*. Fund'A" 
Gahemi As* Fund *8 
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Richmond Ufe Att. Ltd. 
4 HIU Street. Douglas, 1.0 M. 

Coin Trim -|S3 1 
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— Stiver TnisL-- 
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ILL MUr Bra-- 

Am Smaller Co*. Fd _ 

Dollar Inc. F6_ ----i, 

5 Mogd. Cw r xn xy Fd. W 8 8 10.40j 

Flrsi Intni_R2289 23 H 

Gold Fund_51)60 1462 

Nomranda hrtl. SFd t..5lu 87 1L« 

Universal Grwth. Fi .00.346 LOW 

tNera d ea l ra g February 2L 


Co. Ltd 

0452500500 
2120 *0.91 
2771 »tl 
2694 .. 

197.1 +L7 
1073 

215.7 +1.1 
1921 +L1 

187.1 ,, 

149j +12 
2124 *Oi| 

ZD9 7 ... 

243.1 ... 

|S+-i 

sn ^ 

255.1 

6 )® 


[7567 2714 +05 - 

cramyru._ 444 1 4675 +0.1 

iSnL FU . Z_ ZT— 184 3 1941 +23 

Rrii IM- Frt-2j3 «SA -06 

2369 25 L5 .. .. 

170.7 17971 .... 


Managed Fd.- 

Equrty F6- 
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— Prop. Fd.- 

— Care FA- 


Vanbrugh Pension United (z) 
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521 AmSpejSxaFrtJ 

tserar 


Jhh Anu*Ka Am - |l77 

far East Firaj , _h* 
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tamed Fund ... 

Eqtdty * Lw tM at soged Funds) LM. 
Rud, Hrih Wricre* 



lot GirmFebO-— 
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iSrNgnfebO.—.1 
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0*94 33377 5£S,“rowrhFeb23. ^17{| 

HW%SG- 
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68. Ltsi Stm, hordno 
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| sirs incomr FrtZ- 
Fa.LPstrtoFrt2^ 

High inremr f*“■ ** 

InjOT.Frt Z^-.._ 
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_ t-iiiFrt^ - - ! 

r 

-_ UAnGrovih Feb 72. 
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Morvrich Union Insurance 
PO Bo* 4, NmKh NR1 3NG- 060322200 

HUIG tMb n. v xd 

Managed Fund._ 

Crnnty Fund_ 

Property Fund- 

Fixed Ira. Fund- 

Deposit FuoA.- ■ 

No ra n ch Umax LMe 

•Prices'* Feb. S7" m " 

Nor Unit*Feb 15-H149 — l 

peart Assurance (Unit Fuads) Ltd- 
JS2 Hlgk HoCwny WC1V 7EB. 01-4058441. 


Property* - 

!ra£nHLH*rd tare-:: 
Mixed*-— 
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98 0 
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ire. Managed —- 
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Pboenb Assurance Co. Ltd. 
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pioneer Mutual Insurance CO.UA 
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asrr„.-.™- 

ITides LuArdCiK 

Managed-- 

Exempt Eq UM.- 

Do. Accran_ 

Exempt FxA l«L Ian. 

Do Accran_ 

Exengrt IrrtnL ImL - 

Do Accran.——.- 

Exempt Prop. ImL.. 

Do Accran 
Exempi Cask ImL — 

Do. Aoaan. —-- 
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SSrZZ-'ZZZZrjM'a? - 

EStarzzz®! “ 

Ireernauonai-(Mi [2 UDJ+IJ - 

Scottish Mutual Assurance Soeieft 
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Flex EndF«015-(*2L4 H - .1 - 

Prn MngdJaaSl-1279.9 »« — i — 

Scottish Widows' Group _ _ 

PO Bax 40£ EaMnroh EH16 58U 031-655 MOO 
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Guaranteed--- 

imeroatranal Money 
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1831 29£ 

12» 1*5 

11099 115 
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AiltfrdlU _ _ K7 40 7<MD 

ItaraKtaf_ZZZ|li44 14.43 

Japan Trtn.-..5lB7D 19 9M 

Japan Fund — [>27 63 2932] 

k si 

HiB-Samnel A Co. {Guernsey) Ltd. 

8 LrFibvr* Sl. St. Price Port. Guernsey. C l 
Guernsey Tu.[2538 2IL5i +6M 2-81 


OCCmnmodKyl- [ 10 9.1 116. 

DC D>r Comdty ..(p66g 38., 

OC ManregFdtt-135 20 37, 

- DC IntnL Reserves Ltd. 
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Far Ean Fund_ 
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^10*9 

t?16 


LOO 


S ^9 




0272732241 
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planned Savings Group 
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gill Managed.-fe5 6 

S 9 

premhmt Ufe Assurance Co. Ltd. 
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Butlttng tac. Fd. . — 
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pau Mangd. Fd. 
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Gut 
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L'K Eoratv 
iramsatianl Equity 
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115.0 


Prop. Equity A Life Ass. Co. 
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K Silk Prop Bond 1 25U I ■■■ -J — 
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Mixed Fund_J3J.2 
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Property Fuirt— 1068 
ixCcxuaional Find _. UK8 

Fixed IM. Fund- 132.3 

Index Stk. Fd.-1053 

Care Fd.__107 i 

Pens. Mixed FA Ord.. 143 2 
Pens. Equity F6 Ord 1428 
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Pens IM FA ted - 125.7 
_ Pens F*A im-Fd ten 1413 
0444458721 Pen.lna Sib Fd ted. . M73 
Pens. Care FA teA 115 3 
Pern Man Frfi24 M75 

Do St Feb 24- • 6148 

Wo Pro Fd Feb 24 „ llb5 
Care Fd Feb 24 - - - 13} 

Ex Und A^ Feb lb - 2961 
Ea Unit Ire Feb 16 . 210.0 

Th ■ win Ufe Auuraocc Ce. Ud 
Fromsta H ouse- Sre Baretep CT&CT411 
Scr Currmcxe* Page. Mw+Fn rod 
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1*2J -Ob — 
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139 J -0 1 — 
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1128 .. 

1501 +05 — 

-0.7 


132ra *261 
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6073} *2d — 
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ni> 3 
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?%_ 
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Brawn Shipley TsL Co. (Jersey) Ltd. 
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Sterling Bd. FA fit)- A1032 10371+003 12JB 

SterWog Cap. Fd_Ua) ..(E1537 - 

lid-Cur.FAfaKbt. —Ail* 

BotterfieM MihiimbH Co. Ltd. 

P O. Bex 195. HamWoa. BernsudA 

SSKBteftP IS-.1 iij2 

Pncct M Fro 7. New wb Orr Mail* 7. 

CAL i N v eg tra e wts (IbM) Ud. 

, I0M. 0624 25031 

_ SfljJi* 

Otnhro days every Monday. 

Capital Asset Mmsgers Ltd 

Bermuda Use, SL Jrilaus Aim. Sl Prtrr Porv 

Guernsey C.I 04B126268 

The Crarency Trust ...177.0 8201 1 108 

Capita! Interaattonai Fond SJL 

43 Boulrrard Royal. Luxembourg 

Capital tm. Furi-1 529 4} 1 — i - 

Chaytcfhomc J a ph c t 

1 Paternoster Row. EC4 01-248 3999 

sa-:.j 84* 

■Prices at Fee 26 Neat ire day Fro 28 
ChartexHowu hphtt Cturattcy MagL Ltd 
Cnrnmel Use, Sl Heker, Jersey. 0534 74689 


US*-- 

E Sterling_ 

D Maiks_ 

Sw Francs. 

Ft Francs..— . 
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Far 


Cornhta Ins. (Cacrnsey) Ltd 
P 0 Box 157. SL Pnrr Pori, Guernsey 
Intni. Man. Fd. .-.. 1264.5 2873) ... | - 

Corten Intertretkraal 
Ida. Dearie*aro Royal. Luxcitanrag 

Cortexa Irani..1 S97.ll 1+1001 - 

CraigewtiBt Fixed lift Mngrs. (Jersey) 
P.0 Box 195, SL Kehrr, Jersey. 0534 27561 
Gill Fund Usv 1 _194.2 94J| .| 1150 
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DWS Deutsche Ges. F. Wertpapiersp 
Grsjntiux gxwg 113. 6000 Frartdun 

investa__IDUBTI *501*0a® - 

Delta Croup 

P a Box 3012, Nassau. Bahamas 

Delta Ire Frt22.. _..»4M SM-tW - 

londM Agents WfxMbit Benton. Tef. 02-623 8000 

Deutscher Investment-Trust 
Mainrer LandHrasM 11-13. 6000 FranMuri 

- 

Dm el Banian Lambert 
77. Lanaai Wall London. EC2. 01-628 3200 
Wlncheow DlvenHied Lid. NAY Jan 31 S2S.07 
Winchester Overseas Ltd NAY Jan 31 {lTS 
Wmchesier U S Reserves Ltd. Cireeri ywM 8.10 

Dreyfus lotcrcontinental lr*v. Fd 
PO Box N3712. Nassau, Bahamas 

HAVFrt22_-12611 2T7* ....) 6<t 

Duncan Lewrie Inv. Mgt Ltd 

Vtetnry Use. Sl Refer Port, Guernsey. 0481 28034 

5 i 7 *1 ::1 » 

Eason & Dutfley TsL Mgt Jrsy. Ltd 

P a Bom n. St Helter. iervry. 0534 73933 

E D l C.T _188.9 95.31 ... I - 

The Engdsh Associxtioo 
4 Fere Slrcci, EC2. 

f. K. sl^‘- !-T..^52 W5 ( 

w£^& Fd -vKwas and . J, 

•Next derimg Feb 28 —Next dealing Frt 28 
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Gremille Hse . SL Heber. Jersey. C.l. 0534 76007 

IS'S- r ^ ..-:LT.I z Wflabnl Z 


Eons bond Holdings M.V. 

Plelermaai 15. WlHrmsud. Curacao. 

jen 1 

$.£. Europe Otrtgarioos SA 
9. Amur dr la Liberie Lu u i i Oo u ro 

eSS* 5T l r"Tri FF 0l-Wo”w?b Telex 887281 
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bK^Fl S ?S^bJ? 0, “ ,t 072733166 
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P a Bax 1063 Grand Cayman B.W.I. 

Trans AttatcGwthFVI S110B I.- I — 
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Far East (rT.- -.— 
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Gih * Option Fd-P8 0 103 0| ...J 3 00 

World Wide Growth Man ag e m e n t* 

IDs, Boulevard RuyaJ. Luaettdnurg 


6,1 Weridvndr Gth FdlS12Db — J+015 — 

- Ha Adu.- M 6 a tax UnpL, Ltd, London. 

Wr en Commodity Management Ltd 
10. U. GeorgrX ta, Ox^lu-. loM 062425015 


Far East__ — 

UK Fired Intrrm . 
■Ml Fired In*. 

Inll. Cl 



■ 991 
51019 
C1007 
f 1086 
510381 


Wren Cora. Fund-39 9 

Chinn* Fund_ 928 

Precious Uctai Fund 1564 
" Fd... 454 

_Fd . 1218 

Wren I Ml. Fnd.-_151-016 


110 
LTD 
B 30 
23b 


tall. Currency-. 

tmi Morey Mirth . 

U K. Mann Market 
Stig. Manga M . 

Dollar- Mangd Fd. —..--- . . . 

line treqrt Me 57 (9. 

Pnces an February 23. Nen dealing Itadi 2. 

Guest Fund Man. (Jersey) Ltd 
PO Box 194. St Hriier. Jervey. 

OucuSUB F*d. IM -BO 790 0... 

Que-a Inn Sect_Bo 977 1051 

Ones IML Bd. - .Jtt 834 0 


Pnen w Frt 2). Ntrt ftilmj Mar 


NOTES 

PtKM are In peace xiro obrarvnur ratfeawd and 
(hole deararatad S wlti na prefix reirr in U.S. 
aallart. v*ris te. rraoura in tan cotrami ailera (Or all 
Buying exprmex. a OHeeed pren mckrir an 
expetnes 6 Today’c pntn. t Yield based on offer 
price, d Eri(mated g Today'v opening price, 
h Dijtributroa free of UK taxes p P e riodic 
pi envum insurance plant, l Single preraun 
wirecr x OHeretf price raclutm all expensn 
except ageWi commc-.ran f Offered pnee includes 
053427441 all expenses if bought uvtkKFi managers 2 PreMoia 
K76DJ B 1 **- 9 Goeroray grbrt. « SrapeadctL 

133 ♦ Yield brine Jersey tax. t Ex-suBriwuon. 
nr tt Only axailaolr to enmtawe bottak f Yield 


UJCUtC/iu 

- 1*76 

J ILi 

Ira £ 


mhum shows aaouaihed rale el NAV Increase. 
































We cover the country 

London - Leeds - Birmingham 

021-4549881 EB 


BRITISH FUNDS 


■‘Shorts*’ (Lives up to Five Years) 

JSJj Mid Tn-J'llry «UpC '83. 99% 13 13 12S 11 

22Mav SZN E»ch. 13*tfc 'a? . 101 ',110.10 13 2£ 10 

12Jud 12D £«* lftK 19BJ W.\ 5 11 1004 U 

15JJ 15Ja Fundinq5%ct-82-84# 97% 912 565 8 

20Aug 20F E>Cii. llVpt 1W . 1005* U1 11.18 U 

2TN ZZMay E.dvtauer l«t*. ]98«. 1031; MU) 1353 II 

JIO lljui EuJi. Jpc HW_ 12II 318 7 

26M* t 'bSTira-,i»»12pclW.. 102,',* 173 1176 It 

22Aug 22F Treasury 15pc 1085 106V. 171 14 03 U 

22S WMa. E«h 12pcCnv.-85. 1<X5*,* M2 1359 10 

JIN JlM*T'«-,ury3pcl<W5. 9% 151C 351 3 

lSJan lSJul Tr-rosur. lUjpt l«*5. 1011, 912 1137 It 

ISni rrca'.<t , ,pcCnv'85 . 97% - 8.97 9 

I2NU, 22N E,ch 12 Vos 1«*8S 102V 1810 1198 11 

25Au» 25F E«eh U',pc‘8b... 101%* »1H34 11 

I9N 19W.iy Treasury 3pc 1956. . 87% Ul( 343 7 

12D 12JunT.MM»vL2pc-Bb . IJH,*. 5 11 U 76 1118 

HIM lOiul T.»asj-,0Js)c-8M6» 96V b 12 8 83 9B4 | 

MJj l4Jtr TrrJs. 1?*4PC St, Crr. . 106', 8 12 11.4* 1 

29Ap- J90rt E.eh 14pc lP8b . 107,1 0.1 13 00 11 

2?J.J 21L.-> 13>*oc 1Q87.. 1C6 16 U 1150 11 

— Etctmiu-' 7 %bc 1487 . 84 - 2 98 7 

On 6 *pr 6 E«ti 10*spc 1<>97 . . 97% — 10.77 11 

b Oci — E> lG**ctt7A(L30pdl 29% - 1070 U 

IN 1M*, fure^bl^e BM7» 92 27 9 714 9 

UJa 1-iJ.d Treasury 3pe 1087. . S3V 812 3 57 7 

3 May IN Tr>.-as 12pc 1987 102V 27 9 1174 11 

2bJ* 2bJi Trenirs 7 uoc "85-8311 90% 20 I2| 8S3 1€ 


ra&VpcCnv 195 . 97% - 8.97 9.86 

cn 12Vos 1485 102V 10 10 13,98 1123 

>eh UVpcUb... 101V 1 191UJ59 1139 

easiry3pc 1956. . 87% Bid 3 43 7 43 

cAM.yUlpc'Bb . 102,‘s 5 11 13 76 U 18 

‘59-863 96V 6 12 0.83 984 

rJs. 22Vpc BA Cm . 106 \ 8 12 11.46 1M 

<hl4gClP8b . 107,1 224 13 00 113# 

L3Vpel<*07.. 1C6 16 U 1250 1125 

etwwr2*aBcl««J7 . 84 - 2 98 7 18 

iOi 10*-JX 1<>87 . . 971, _ 1Q.77 11.26 

lOtpc-STAiODpdl 29% - 10.70 U.70 

ne.r-gbVpe ts«7« #3 27 9 714 914 

iMsuryJpc 1087. . S3"*s 812 3 57 733 

..as 12pc 1087 102V 27 4 1174 1135 

taiies 7 uoc 85-83C 90% 2012] 853 1015 

Five to Fifteen Years 

— Even ioirpc'88. I loo - 1085 1133 

Ua IJrt T. .import 3pc-78-88 80V 2511 3.76 7 69 

25Ap 2S0a Tri-as 9%pc "38 .. 95 - 1035 1137 

22AIP9. 22F Treasury 11 %pe J509 99v 17] 1161 1172 

IS Ad 150a Treasury 5oc' 80-89 BOV 84 634 9 34 

lSJrt. 15 Jj Treasur* Upt 1490K 107 4 12 12J3 

rsnn 22M» Even 12 ‘^jc 1990 . 102 ( 40 ) M2 1114 

150 ISJun Tr'jurr&'PC ST-viK*. 99 011 945 

10JU ICUa Terr-ury U'«BC 1991 . 300V b 12 1185 

50a 5Ac Firt.r»j5Vx'87J91tt 79U L4 747 

25Ap 2SOcl Each, llpc 1991... 99209 1146 

22Jul. 27Ja Treasury 136u *9?^ 106% lb L 1 1213 

2 UUn 21 Fh Trvawiry lOoe 1992 92V 171 1085 11.41 

25Fb 25Aug E«Ch 12'«P« 12. . . 102Va 141 1198 1185 

22Mai 22S EuM iwr 131^-92 lOSid N 2 1241 U.93 

14Ja 14Ju) Tr. i.urvlZ(jK 93» 105V 812 12 00 U.7B 

1 Wi- 155 Funduigbpe 19972V*d 12 8 22 1035 

23May 23N Tr»asur» W'.k 19»3tt U4>« 1810 1238 1168 

IS 1 Mjr Treasury Uljpc-94^. llfrfed W11246 11.79 

270 27Ad E iclmuer 13'<v: 1994 114 20 4 12_34 11 94 

22F 22Ai 19 Etch Ul#c 1994 . 104V 17 I 12 01 11.85 

17May »7N Tr. J-,i-y9cc "M** . 89’, H 10 1031 

JSJitl 25JaTrMsibvl3pc-9S... 102V 7012 1185 

IN IMit Ga-, Toe ■90 9S .. 62V J7 4 440 

2Ua 21 Ju Etch IOVdc 1995 93 1512 1115 

IfUj, 15N Ti.'Jmuv 13Vdc 95— llOJj II10 11.93 

22Ju7 22Ja 7n-a. l-Jpc ‘S* 115V 16 12 12.31 

15S 15Mji TreasunOn.: 86 V# :: 1038 11.13 

3N 3Mav Tn-j-. ji» 15-iM "9*0 127 V 77 4 12 45 11 8 J 

15N 157.1av E^i*9i.'13'4x9u*t U4V 1110 1198 

ltc Utcr R-V«ipi>«n 3 pc 199b.9e 58>«al 232 513 

22Jj Tn-as.iry 13Vcc 112', 1612 11 9b 

21F EitUn,#, lOljot J997 94 171 1129 

lMj. IS Twiiiryg^W^j 84l^d 2# 1 1040 1095 

274p 27pa E«i\ 15« 1997 126>; 204 1236 1187 

Over Fifteen Years 


IN IMa, Tr.'jvr> bVcc '95-48tt 

?os rr. .v. is»j«t-9ett 

20Uay 20N E.th 12 jk 1998 
15JH 15Ja Tr^as-jiv 9i >SK i^x>^ 
26S 2bMar £«cti 12Vi>c 1999 
14N l«Ma« Tr. 3 , 10««t 1999 

UJj 14 JiJ Ti-as 13pc 2000 . 

22N 22Ma« Treas l«c< 'W-01 
22Ji0 22Ja E«cn 13uc ‘99472 
25Ja 25Jid Tipa*. 13Voc200CW)J 
195 14Mar T.easivyllljiK 014M 
14Ja 14Ji J Finding 3 Vpc -99<M 
21 May 21N 12'**: 034J5 

5Ad 50c! Treasury 8p( ‘ 02-0f>tt 

721J 22Ja Trw.wy 11 Spc 03-07 


73V S# 450 1063 
125>aid 212 12 25 11.75 
106V 10 U 61 1153 

84V " 12 10 71 1101 
1045.va 172 1161 1149 
97<« 1510 1113 1126 
112V 812 13 71 1152 
119V U10 1206 11-70 
1951* le L T 1142 12.44 
117 2012 1183 1163 

1Q1V* 102 1125 1121 
44V 9 12 7 90 9 74 

112V 1510 U.44 1132 
80V 19 1032 1061 

104V 16 U 2135 2129 


2hS 2tMa. Tr..*% 13itfc T54-08. 115V«[ 1? 41157 1139 


lOMar lOSlT^.rjiry S'j*- TD-iaj 
2*J||| 26Ja|T'-a<4ry 7VJC '12-I5U 
12 Jim 12DiE«rti 12pc*13-17 


56V 12 9 73 1017 
75V 20 12 10 34 1048 
111VI 5 111 1099 1045 


Undated 


IF lAnq Consols 4pe . ... 

ljun ID War Loan 
1AD 10a Cony 3>jpc VI A/i 
5Ao 50c Trea'.irv 30C bb Ml 
5Ja 50ci CorT-Jt'2'jPC 
1AD lOafTn-aMiry 2'**-. . 


36', 2° 1211105 
33V 2510 1068 
37Va) 232 9.20 
29V L4 1070 
23>« 1.4 1093 
22V* 23 2)11.07 


Index-Linked & Variable Rate 

24N 24 May) T real Vary hi..- -83 . | 99 Ml W IQ 11111 1111 

'1> <2* 

30W* MS^pt Trrjai. 2pc I L -38 lOVjoi 21J 190 2 19 

lb Mar 1« 5 Do. 2pc I L ‘9b UM 7 2 138 250 

24 Mr 24 So: Do 2'*>c i L. 2001 lOlVal 152 238 2.47 

20May 20N Do 2(jpc I L 2003 101V - 240 2.49 

1» Jj !9Jm On 2XIL20C5. 105V 1312 236 2.43 

20Mar 20* Do 2»jpc IL 2004 102V - 238 2.45 


23F 238.4 rv»2ls>cl.L201L 107V»1 1? It 237 244 

JbJid 2nJan| De2'.yic IL2WblbO#C I 60VI - I 2361 24Z 
Proso- aiw ir-il rMr-mbiiun rjie on D'Oixlr-d inflaran of 
(1) 10*y ana (2) 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

28J4 Z8Jlr Aisiralia 1 ?(*k 2010. 106V 29131279 12.76 

23M J3S [uro kTi BV 11 k LnKXE 88V - 1233 1248 

IN 1M Finland 141^* Ln I486 1C5V «10 13.71 1224 

imlffl D»« Bi lPy 2003 25V - 1329 1337 

31M30CIW Bank 13i*ic I486 1041, 710 12.92 11.76 

— Do. lApcLri 1987. . 106V 309 13.11 13,85 

1M IS Mr« lb'afx 2008 .. 7SVd 311 2081 2332 

24Jl* 2«Dec N Z 14(*pc, 1987 - 1061, 2911 1338 1225 

15S 15M Sweden LJijx-I486 104 15 H1296 1187 

CORPORATION LOANS 


15F J5Ag 
15F 1S4, 


15N- 15M| 

lJaAJO 
I5M 15*1 


IQJj 10J, 
1MJSD I 
15J 150, 


BathllVjic 19B5 .. 
Birns'lw 12>»c 1485. 
Bumbry I3rc 1987 
Cudrfl Ilpc.1986 .. . 
G L C 13>aBC 1984 
Do bV pc 40-42 
HrrrsfaVpc 148S87. 
Lwr.l3ijpc2006 
LiyrrsooJflVpc ‘81W4 
D 3**K Iryi'd . . . 
Lon Coip. 13'u<ir '83 
Do 9'«pc'8A-85... 
LCC 5'SK ‘62^4.... 

Do 5Jjc ‘85-87. . 
Do b-Vpc 118-40. 

Do. 3pc '20 A 11 . . 

&y*krtind 1C'*UC 1084 


30 911139 
111 1231 
249 1266 
»4 U25 
171 1297 
171 923 
113 7 92 
99 12 63 
15J0 990 
1" 1279 
15 M 1309 
19 961 
1512 591 
1111 6 76 
10J2 8 83 
17 1305 

101312.11 


COMMONWEALTH AND 
AFRICAN LOANS 


IJ ID Aibi.bpe 1481-83,. 

IJ.l U N Z 7'«pc 1488-92 

150 T5J Da. 7i*ic -83-86 

— S Shod Non-Ass 
lOMj- iLk-oi Da Hjc 9085 Assid 
7F 7 A Do 41jpc 87-92 Amd 
150 15A Zmtitwr Ann (ClOGMl 


97V 29101 626 
741, 112 9B7 
W, 1SU 846 
163 - - 

76d 102 4.61 
46 71 984 

368 1591 _ 


LOANS 

Public Board and Ind. 


IJIAgrr, Ml. Spc '54-891 
1 S|m.-i Wtr Joc B" . I 


741,1 1121 6 771 
31 VdI id 9 43 


FT LONDON SHARE INFORMATION SERVICE 
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FOOD, GROCERIES—Cent 


LOANS—Continued 


BANKS-Continued ' CHEMICALS, PLASTICS-Cont. ELECTRICALS—Continued 


YkH 

M. ( M. 


lUrfl fa i |*r»i 
Mr | a I « iCNrJOri; *»ie 


Financial 


20MFF114oc -83. 

30N FFHUK Tniy*dfc 8184 
IU. Do lEPjpc Uns.li>. % 
11J Do. 11 k Ure.Ln, *88 
1U D9. HVpc Umm ’» 
14S Do 12I»C Ua La 1992 
310 Da 7 Vk a Deb WM2 
X)S Da 7><pcADrt. -91^94 
30S Do.9pc A-'91-44.. 
28 Fl Do BVpcLx ^92-47 


101VI 315I13 74I 1130 


16 

75 291 
70!,*! 363 
82- 16 --- .... 

78d 2ti|U38 1200 


99V U14 #28 102 6 
101',! 18.10 13-26 10.74 
99.1 511 10 M 1051 
97V 912 565 8.63 
100V 141 11.18 1035 
1031, 1810 1353 1086 
94% I’ll 318 76ff 

C.Vxd 172 11.76 10.55 
106 V. 171 1403 1103 
CBVal 14 2 1159 10 08 
90V 15 Id 331 7.66 

1011, 912 1137 1095 
971, _ 8.97 9.86 , 


Building Societies 

B Aug 14 MaHNai-w« HW14 3B3 
29 Spt 4 Ap Do. l4Vpc«.483 .. 

I90ct25Mar Do.I4Vpc25.-I.83. 

17 Nv 23 Mar Do. 13 T*>« 23.5.03. 

7Dec 13Jure Do. 13'itjK 13.6 B3 
28Dec 4Juiv Do. 14pc4.7.03.. 

14Jan SJdv Oo 13W 25.7^3. 

4Fi*o 15Aup Do. 117JPC 15333. 100V 

23Fe6 SJAirj Do. IIWc 30.8.83. 100 

27 Mar 30a Do. UVpc 310 03 100VM 

- Da 9\Jpe 31.1033 98V 

- Do 4.*pc 28.11 83 

— Do. UVpC 191283- 


142114 23 11.02 
M.17 12.70 
1439 1277 
1381 1145 
1302 1054 
1390 1252 
13.03 1115 
1136 U .62 
1225 1126 
12» 30.94 
1008 12.16 
10.03 12 05 
UL26 1144 


FOREIGN BONDS & RAILS 


— CBMrte AVpc 1848 
305 30M Do. Spe 1913 . . 

154 U Do. 5 k 1413.... 

— Do Spe-25 Boxer 
1M IN Greet 7pc Ass .. 

IF 1A Do. bpc 28 Sib. Ass 

1A 10 Do 4pc Mued Ass. 

IMa, lHoy Hung. "24 Ass. 

TON 31M *hrc(k*aKlSKU>XU 

30J 31D Ketandb'jpC 93-68 

31J J1J Do MltfCUi Jin 

10Ja 10J iretary) 7'jpe 31-83 

1M IS Do. 4Vsc-91-96 . 

U ID Japan 4pc 10 Ass 

30j 310 Ob 6pc ■83-88 

1A 10 Pr-ru Ass. 2007 . 

305 31M Pei MsI4VKtlb. 

May 1 Tirm 9pC 1991 ... 
ISA 150 Turmb'SX 1484 


By V I M. 

Cross Held 


3V 825 

1 759 

2 527 

2V 00-35 
15 14 41 

6 ', 14.98 

14i, 1455 
Tij 11.91 
9\ 1232 

r 932 
522 982 

14i, 2544 

9 112 DO 
6 ', 1140 


AMERICANS 


Pad 

F M> Ag.N. 

F Mv.aq.N 

MaJkSr De 

FhM.An Nr 

FMAS 
FMy An N 
M.A.N F 

mjId 

FM AN 
A J 0 Ja 
M>5D 
Ja ApJyQ 
F Uy Au.N 
J AoJvO 

FMrAuN 
F M-AuN 
Mr Jf SD 
Mr Jn S D 
Uy An N F 
Uy AuNF 
MyAuN F 
F My An N 
Maju Se De. 
0 Ja Ap Jy 
FU AN 
Ap AOJi 

Mi JnSoDc. 
F M A N 
J AJO 
Mr Ju S D 
F M A N 
J A J 0 
J Ap Jy 0 
Mr>SD 
Mr Jn.S.D 
Apr Oa. 
Mr J., S 0 

F MON 
M. J; S 0 
M JSD. 
Mr Jr Vo Oc 
Mr J,. s D 

Mr Je S 0. 

J A J 0 
f MyAuN. 
M A.N.M. 
Ma JuSD 
Jn Ap Jy Oc 
J A J 0 
FeMyAuN 
JuApJyO. 
N. F. My. Au. 
MJ.SD 
Ju OcJ.A. 
JJUO | 
F. MyAuN. I 
MJS.D 
Mr Ja5 D 
M. Je S D. 
Fb My Ag.Dc 
A«.N F My. , 
UJSD 
UUu V D*c 
FebUtAuio* 
June Dec; 

NJ.S.D | 
UrJeSD. 
M«.Ju5 D. 
Ja.ApJu 0. 
M j S D 
MarJnSpDc 
Mr >.S D. ' 
Mr Je 3.D. . 
OJa Ap.Jv | 


Ma.SJ.O 
JAJ.O 
A.JyOJa. I 
May Nov. 
J.AJ0. 

F. MyAuN. 
J'Jv Jan. 
July Jan. 
Ja Ae Jy 0c| 
J.Ap Jy.O. i 
ApJy.O.Ja 
F MyAuN. , 
Mr JaSo.Dc. 
MrJeS.D , 
Jan AqJ.O l 
F UyJVi.N. 
Mr Je.S.D. 1 
June Dec 
M Je S.O. 
SrDeMrJu 

f.mJapn. I 

J.ApJv.Q. | 


Abtart Ubr H . 

Alcoa IS. 

A/na* SI .... 

Amdahl. 

Amrr Eyprev 5060 
Airur Medical (ml SI 
Airier Nai Res SI 
AmericanT it Co 

Amfic Inc. 

Bank Ameryp Corjvi 

Ranker. N.V.S10 

fflefh Sieel S 8 ... 
Brbwn'g F-i (Wi 
Brun-eidc Corpn II 
c P c Si, . 
Campbell Saip . 
Caterpillar |l . . 

Chase M'tnii S12 5 
CtKsebroiigh 51 
Cbrysl— SbV. 

Citicorp 54. 

City Inv. SI 25 
Du Cm. PH b SI 
Colgate-P SI 
Call ind*. SI. 

Cans Foods SI 1 1 
Cant. Illinois 55 .. 
CrdwflZe" 55 
Damson 04 USSO 4 
China Corp SI . 
E.nonC.p 50 50 
Esmarb 51 
VEaPOnll . . 

Fm Con> A*e»«j 
Firsi Chicago 55.. 
Fliar Corp SV ■ 
Ford Motor S£ . 
GATXSV .... 

Gen Elea. 521, 
Gi'lelle 51 
GuHOilIt .. 
Honeywell 51 50. 
Hunan(E. F.)S1 
iBM Cm Si 25 
IngervoM-P S2 
Insilco SI 
l l.l Imernarronilll 
im Tel. 4 Tel SI 
Kaiser Al $lj . .. 
Lone Su> Inds . 
lavsuna Land SO 15 
Lowe . US50.50 
Mark Nan US57 30 
Merrill Lynch51. 
Morgu»(jP)USS25 
NononSanon l=c SI 
Perwoii Co . . 
Ouaker Oats USS5. 
«ep. N.I.Corp 55 
Re«r*>m S5 .. 
Rockwell Inti. $1 

SauUB F)S1_ 
VSbellOlISl. . . 
^Simplicity Pall.. 
Sperry Carp 50 50 
Sim Co. Inc-- . 

TRW Inc S1V . . 

Termed S5. 

Do IBM* 5*. 91-95 
TesnmPi IJSSOJb-’i 
Texaco 5625, ... 

Time Inc 51.. .. 

Trjnsamerica 51. 
Union CartMde 51 
Uid. Tech. SUS5 . 
»U.S Steel $1. 
piAtodworite 531,. 
Zapau Corp. 25c. 


Pmx Last I On. 

C « j Cross Or 

26i, 111 84c — 

22 j U1 SI.20 — 

15^ 511 20t — 
zr>, 2b 1 40c - 

38 «1 nSl.80 — 

183U h39c - 
22% 12JC 5500 — 
44V 24 U S55.40 - 
15V 36 JJ SI «4 _ 
12V -41 SI-52 - 
24V 3fl 12 52-25 - 
13V 411 60c - 

27V1412 n80c — 
17',al 201 51.00 - 
24i, a 12 S210 — 
2#V «1 S2 2t) — 
29 V 41 5150 - 

31', id 27 1 S3 50 — 
24V 2411 $184 — 
10j 5T9 — _ 

24% 2912 S1.72 _ 
19 2812 SI 70 - 
28(, 312 S2.00 — 
13VM 201 SI 20 - 
231, 7 12 SI.80 - 

27 25 il S232 - 

131, 2912 5200 - 
28% TV SI 00 — 
458p - - - 

23vm 182 5160 - 
22 % 22 B 0 c- 
37v M U hSl 47 - 
19% 5 U 53 00 - 
21VW 232 bBi _ 
12V 3011 SI 20 - 
14% 2212 80c - 

26V 1081 - - 

19V 24 II 52.40 - 
71% Mil S340 - 
29 Vm Z7 1 52 30 - 
21% 12 S3.80 - 
63%d 222 5360 - 
»V 316 80c - 
66 4 11 53 44 _ 

30% 10 2 52 60 - 
14V 4 1 SI 00 - 
12% T2 SI 15 - 
21 72S276 - 

12 % 22 60c - 

19%«l 191 5190 - 
1S% 242 5100 - 
21 Vd II1 52c - 

Z 6 V 271 S3 04 - 
48*, 31 1 51.44 _ 
44% 1512 53 70 - 
151, 12 51.00 - 
231, 2411 52.20 - 
29% 1732 5200 - 
25% 1022 SI 40 — 
917p HI 40c - 

31VM 16 Z 51.5b _ 
672p 1510 20c - 
25% 19 SL80 - 
6S5p 3LI 56c _ 
23%is 53 SL92 _ 
2CV 5 U 52.30 - 
45% 162 52.60 - 
221, li 52 72 - 
136 15.11 10% - 
983c 4 LI 40c — 
2IT, 22 5300 - 
32% 201 SLOG - 
15V 29.12 SL50 - 
39% 111 5340 - 
45a ZL2 52.40 — 
14V 3010 SI.00 - 
18% 27.1 SI80 - 
11V 121 B4c - 


No». MArj 
Apr. oa. 
Jan. July 
Jan July 

fb Apr Spl 
May Na« 
May 
March 

Jan Apr. 

May 

May IW 
June N.Jv. 

June Dei 
April 

AlOT. April 
tear. No/ 
Dec Jufr 
Dec July 
SepL Mar 
June Nov. 
Jar. June 
Jjnr 0r f. 

May NOT 
M. Xp- 
Mar. Oa 
Aia 

Oa. Ao- 

Oec June 

June Sw¬ 
ore Jidy 

June Dec 

Aug Mai 
June 

Jan Jtdy 

May NO. 

Jan July 

Fb Mr AgN. 
Nov Juie 

Aug Co 
June 

Seot- Jure 
J. A. Jy 0. 

Jon July 

Apr Oa Drd 

H 

May On 

May 

Dec June 

Feb. Oct. 

Ocj Mar 

Jin Aug 
Apr On. 


Bat* Scotland Cl 425 4 101 iH 0 

Barclays tl.. .443 16S 6^.0 

faian Sigwey LI 255 79 U 7.0 
Caie' Allen Cl.. 355 1511 23 6 
Clarjertmuse Gp 93 3W 4,#3 
CineDis'iaZO r 94 UK rl .6 
Cwn'cbk DM 10 730 65 - 

Ctym-HbL-KrlOD 06 «3vQ15% 

Day.es (G. R.) . 7 25J 

IVc«OTfi3NDN50 £7«, USiCTY. 
Ertglrtb Assoc - 112 4 It 3 0 

Firsi Nat. 10a 31 Tl - 

Ob Wrec 7583 V - - 

Cerrard Naim .. 370 111 tl5.7; 

Goode D'l Mry 5p 53d 212 1.0 

Gnnalavs. 160 16 8 4 13 

Guuwss Pwl ..60 U 0 — 

Humtk«5p. 113 29 U 5 28 

Hilt Samuel. 197 15 U T0O 

HorqSlrt.S2.50 94 109 1 055c 

tfrelTnk.i64W- 65 U! iS25 
Joseph (leo)Cl 200 1312 10 45 
KipgA Sl»»2Cfe. U2 15 JJ 65 
Meimran B.L . 298 4 U 10 0 

UoydtCl . 450M Z12 r«.58 

Manson Fm 20e . 33 4ID 20 

Mercury Secs .. 277 57 7 7 

Midland Cl... 340 lifi 24 0 
Oo 7I,% 83-93 £70 7i 07VV 

O).10V%9>98 C96% 29 U OM&V 
Mur.ler Assets. 79% 1* 10 4 5 
Nai Ans Etk SAl 155 Z*.ll 023c 
NaL West £1.. 530 ?0 t252 

Orraman Rank C2D £71 106 Q40% 

Pow'B/.pf Sw. 129 U12 6 7 
Sdvooers Cl... 505 209 13i 

Secumbe MC £1 220 IS U Ml5 H 
S-cPjcifKCon>. £28% 2710S2.40 
Smnh SlAj4j. 37 Lll J45 
Scans 6 Cnan £1 448 ZO 9 h24.b7 
Trade Dr. SI .SO S34 lb 0S1 «0 
Union DhcEI.. 550 H 1 31-0 | 
We"s Fargo 55 a 8 % 29 J2GS1 92 
WrsroacSAL 157 21t. 024c 

Wirn-u-J 20p 185 mil 43 55 

ire Purchase, Leasing, 

J Baltic UastrgSe 212 ~ b28 

Carte's (Hdgs)lOp 32 4« tlO 

Cie 3'cte Fr 100 C29U ’7 oQISV 
Lnd Sol F.n 10p 57 191 2 5b 

Uoo^nr lCb 23 31 12 1 l) 

Pro. Financial. 117 20 9 7 5 

Stur'a Nldgs lap 6 J , — — 

Wagon Fmane 53rt 212 2 31 


4.2 7 If 3 6 
30 7; 40 

= 111= 
15 0 5(131! 
~ 6.7 - 


din* 


291 3 7|ll 5 

- 5 7 ~ 

- 1151 - 

q41 7 3 3 5 

23 07 58 

3no? 7s 

23-S m: _ 

245 .::s - 

24 81 7d 
9 10 0 * 
54 b 6 29 

- 5b — 
42 74 35 

- 30 - 

- 102 - 

_ 47 — 

27 79 Fd 

- 41 - 

— 8.0 — 

- 61 - 
22 10 0 45 
— 2.7 - 


3 5 L4I16S 
18 4 5114 8 

7= «7t 

16 6^1251 

16 4 H 9 9 

♦ I"2i 9 


— (C-wa in» C->: 

Ap'-- 'D-.e* i-j.-clc 

F-r. 0n|£-"9iEi«—an 

Vj. Na.,Na.'--,:(J)'.0c 

i q F«B IHInn Aech 50c 

Dec Vas.-HiyeOn’ 0«5 

J,u> D-c ■ x*' .J**-* 

Apr \P. 'me Cher- c.1 

F.-^ isd| bo S^eP*. «.l 

F-3 Aitg;lw Pji"t. 

Jul. Vs |Llfc■0' , ' ’nfi' 30r 
J«r J i. Ue-qh : «s 5p 

L w> -. t =->:Cc 

_ -V.b irr- A S 3 

F- o J.I.JO|yilCt 

Apr Set" iljryin An lCk> 

May NOs iRemc.il lOc 

Ap. Nov jSsr“- Ag ■-*: il 
Feb N-:. VeAf - Fia-.:*s 

Ma, |V: [>,-= S*-:*i : - x 

Nc. Va^Wo'si-mncFme 

Apr Oc:|■»■a'l>sCV■^>• 


• Lnt ■ fa 
ho I C | Nil 

» i - ill! 68 

24 : V79I - i 

166 r ij 65 911 

333 JJJi 

355 ! 7VJi2i*s 
£108 'L’d 010*^ 
37a : U S' 14 0 I 

190 5 3 1 

260 4*J ro I 

63 113IT ;5 b3 
15 ISl - 

iX69 - -OIS-H 
183 4] T2 3 t 

2Uhd' -2 6 5 
226 :i;;it 285 
245rt, 212136 5 
108 311HW174 

12% !9ajQ9 

114 1 4 IK o 25 
63 ) !«4) 0 5 


I [T-MI 

CviCr'siFIE 


17 5116 7 
31 36 12 4 
28 3 214 2 
12 - 100 

— 19 5 — 

9 74 « 

0 11.0 _ 
3.1 3 8(95) 

10 3 7 (Mil 

— i — 

To 07 24b 
4 3 10 173 
19 4 J 152 
2.7 18294 
« 46 * 
40 23152 
14 t(BR 
2S' 70 66 

— 1 If — 


DRAPERY AND STORES 


BEERS, WINES AND SPIRITS 


Sep'. Mar 

Feb Sept 
Jan JJt 

Mar. Sepl 
Dec June 

JutV DrC. 

May Oa 

Jan. July 

Aug Feb 

Jan Jid. 

Sepi Ma> 

Apr Da 

fkb Oc 

Feb Ap; 

Aug. Feb 

Aug Feb 

Aug Feb 

Jan July 

Oct Aug. 

Aug. Feb. 

Ja Ac Not 
F eb Oa 

June Jan 

April Arq 

Os' Apr 

Feb Jul 

Jan S»pt 
Jan Juej 

Dec Ju'. 


All "rd-Lyons . 
Anal Drj Rr.lCb 

BiK . 

fk-lraven B-rn^-y 

Bell ArihtT 5CW 
Dt 91,* Cn 9901 
BMatngtans ... 
Border B'e«t\- 
BtD*n lUMfflNr) 
BudHev'-. Brew . 
Bidmei(H P ) . 
Clark (Matthen) 
Distillers 50p . 
Fcr-Ja. (krOOTOM 
Gteemll Whllkey 
Greene King. . 
Gienness 
HighTd D-st 2Qp 
Inw-gorddn 
Irish D-VllHrry 
Macaiion. Gi«o. 
Vi'.im Tigemaii 
Mor land . 
f Ruddle (G ) ICb 
Scott i.N-s» .-Up 
Tomanii 
Vau. 

WhittveaP *A* 
ttfalv Dudley . 
omgB-ey "A’SCb 
Do Non v 50a 


uq»55 

1810 *2 75 
1312 10 1 
11-74 _ 

111 5 5 

39H 091,% 

110 T*3 5 
IS 11 5 2 
1312 6 9 
2911 0 35 
3112 02 6 

70" 825 

1112 1175 
17 1 f5 75 
1312 3 7 

111 l»3 55 
311 5 23 

1511 2 86 
209 4(7 
1312 025 5% 
4 10 h 49 
3112 72 07 
29 11 5 0 
2911 d3 3 
212 4-M 
J-fil ♦— 
31 12 8 25 
15U »4 9 
m; 6 0S 
ail tb35 
2911 th35 


ZOl 5 5)10 4 
3« 27 116 
2.31 4 6 12 4 


31 2.1 - 

20 76 84 
2 5 3S151 

21 5 0 9-8 

5 0 1517 9 

22 54120 
27 70 63 

6 4 1 0 122 

’ 4 3 10 9 

2.2 18! 
67 118 
3 6 (Mil 
24139 
5 5 71 

1 8 127 41 

2 5178 
2 7 20 0 
26 21 9 
7.8 9 5 


'ja. %4c-.»m-«:> I 25 !5i; 

j,n. F-t .'Alieocm-10b 22 Uj 

tp, 2c- lArrbe- Q3> 20c 20 rat 

Jjn JunelAjuasCUtsmi 5c I 40 J I 

Jar J.ne 1 Do 'A - 5p ,32 4t 

June D-I hrAspr-. . 825 I 301 

A irj Fee'Baker-;5:rt ICb! 134 . Ill 

Jan j it-j6a■’Dr--S't1 13 17 5 

Jim* l3»JTt«e (J) "A" 77 7t 

jim Nc.!Bernal's lOp ! 42 1010 

Feb S-s: Boa <t*jn LO 5c : JOS 

Ja’TUJT-b Solw Tfin, I 14 23 1b 

Jan Julv/Bremner.. ' 28 1312, 

Jan JuVIBmt Kon-t S'-s . 211 1511 

Fep Aug Brean(N)20p. 140 JIU 

Mai Aug. Burton Grp. 50p 314 3'.22 

June ICjirC (A J. r 52 21b 

May Nay.[Cantom 'A' 2Qp 54 209 

June D*e_ Casket IS.) lOp ; 25 III 

Cta. 4s> nvcli .... - 257 20 ^ 

No. JulyjComr. Eng 12%p 73 1010) 

Aug F-b Come- Gmus 5p 263 1312 

Ap-il Oc. Courts-A'_. 130rd S? 

June DecICureys . ... 298 IS 10| 

— [i> a.-- (Am-1 ^ 7 Did 212 

Sep;. Ore DedentBos ..129 38 M 

Ap- me. (DewD-est lOp 117 1810 

Mar Oct DnonsGrp 10pi 225 311 

June No. E1I-. 3-Gmd 15p 28% I51D 

No. Jirre- Empire SlOTr". 68 17 S 

April Or Euecuiei 2Cp | 15 * Bit 

Jar Ju*. Fine A,- De«s 5pj 35 1312 

May Oct Ford (M'tm) 10c 20it 


■5 i;ic37 
UJ - 
ra'J &- 

4nl 2 D5 
4 6 £05 
I 30 ’J 7614.0 
17 fl 3 65 
17 5l tl 7 
7dn238 
lilffl 15 


Ma> On Dnorts Grp lOp 

June Not E'ln &C*a 15p 

Na. Jurw Empire 5ldn".. 

April Or E.ecrtei20p 

Jjn JutvjFinr Ar- De« 5* 

May Oa Ford (ITtn) 10p 

Feb Aug Forminsler lQp ( 170M{ J. 

Jan Jrtr Foster Bros.. 

June Dec Freemans . 

Ap-. Oa GeHrtAJlMc 

July F-b Goldberg A. 

Not Goodman Br 5e 

Jan June G'jitan . . 

Mar Dec G< Universal . 

Mar Dec Gl£ A 

Auq Au- Greent-e'OT 10p 

— Habmai lQp 


4ij 108 — — — — 

14 2311 - - - — 

28 1312 $4 3 0 5 t (35) 

212 1511 4 75 2.7 3 2152 
140 3112 6 0 2J 6.1 103 
314 3111 7 75 25 3.5 (UJf 

52 =1 o trl.ZS — 3 4 — 

54 M9 01 - 0 3 [RJl 

25 111(1175 12 10 OHIO 

257 209 8 5 19 AS (21J 

73 iBK 315 03 16 7 — 

263 1312 C4.4 31 2.4 IM9| 

130rt 212 37 2.7 4.1 102 

298 18 U 495 29 24163 

70rt 212 g2.5 21 5 1 131 

119 '.910 637 10 7 6 191) 

117 1810 rul 09 41 13 222 

225 31 1 T3.78 41 24 115 

28% 1511 215 13 108(09) 

68 17 5**2 55 - l — 

15 481 - - - — 

35 13U 30 10122 (HU 

20tt 212 075 « 5.4 » 


52 1 11 3 35 

68 111415 

67 si 21 2 T4 1 

69 171 5 25 
14(, 1210 — 

68 1810 *74 12 

49 Mill tUO 
45 311 7130 

49 7b 1 25 
>44 410 4 0 


J-v-li CacCn Jeao: C173 2*fl04« i % 


70rtI 213*56 


Ap. JlVr Oc ®»cC» •< MCG 

Mj. No. Ha-i- Caeereei. 

Oci +Meetamat lfo 


5 -jt iM-tr-v urn 10r 22%rt| 21211*8 


Nor. H-nrigurS A lQp 25 

Jinie HroenKlJ )l{p 126 

Oct Nol'as Grp 5 p 29 

Not Home Charm 10c 308 
Jul. Home ol Fraser 156 
Ju"« Hoite of Lems- 129 
Aug jenr (E eeh) iCt 82 


ttlffl 15 
15 111 4 0 


Jikr LDH GrOi* .. 
Ap- LaC>ey Prdr 20p 
Not Ler Cooper 
Nov LAertr . 

No. Do NonViq fat 
Apr LirKrptf K 10b 


156 110 10 

129 IS 10 6 6 
82 57 S3 9 

56 fcbS MIC 

16 26 - 
43 id 212 3 4 
115 1U 73 02 
118 410 2 4 

64 410 24 

4lbd 212 2 0 


For Ldntane Drapery see LDH Gn 


BUILDING INDUSTR 
TIMBER AND ROAC 


4 1 SI 00 

si is 

7 2 S276 
ZZ 60c 
191 SI 90 
2*2 SI 00 
ill 52c 

271 5J04 
311 51.44 
512 S3 70 
12 Sl.00 


No*. Apr MF> Firmtie* lOp I 141i 

Jan July Marks & 5o*ncer 203 

Feb Jidy Martin News., j 185 

Oa Me"-«s 5p . 220 

Jan JJy Menz-n (J ) 323 

July Not M-lle't- Lets 20p 130 

July Feb NSS Ne«s lop U 8 

F«b Aug N'lhn Gcrjeah 163 

Oci Ao- Oliwr(G)"A“ 212 

June D« O-enOwe" 130 

Jar Julr Pa>aee.r ( 8 ) 10c 9i 

Jan Apr Oeir -1 Slbre, ]Qp 78 

F «6 Sesr Preedy (Allr^yj 59 

January Ramar Tevt 5p 14) 

Mar. Sir. Rameys lOp 39 

Mar Oa RaybedrlOD 37 

Dec July, Read on 5p . I 16 

J.A. Dec. Peed 4i*in A H \ 126 

April Oa StoSnrfLBs 25 

MarOi S-o- X 2-SN :2-.jt 28 

Feb JulPSamuel (H)'A’ 99 

Dec. Jidy Sei.ncou.r Sp . 12 

F-b. JrtySm-b-A H i'Sfc 228 

May No, 5tanle»A.G 5p 52 

Fr*. Aug 'Stead 4S<" 4’. 88 

OC. Apr SlemOerglOp 93 

Jtd» Swnne 2Qo _.. 72 

Jan July Te-rvConsutate. 33 

Jjn July Time Praos. 10p 18 ] 

Fet Juts UDS Group . 120 

June Dec. Upton (E) "A". 25 

Oa May Vamoni 20o . 120 

May Not WW G-o«j .... 90 

May Not. sValke- (Jai ).. 45 

May Not. Do N.V - 35 


141* 212172 8 
203 1511 74 6 

185 31 12 5 78 

220 >65 - 

323 1511 *4 5 

130 1511 d 6 95 
Ut 17IN30 
163 IS 11 *3 51 
212 20 9 75 21 

130 18 10 3 0 
9« 111 - 

78 29 1) OS 

59 UI2 3 5 
14t, 111 063 
39 it; 2 3 
37 6 « *2 26 

16% 6 81 01 
126 U 10 73 3b 

25 2"’? — 

28 276 - 

99 171 6 25 

12 111 JO44 

228 2911 75.25 
52 6 9 d2 5 

88 57 3.BS 

93 It 002 

72 £16 *15 

33 301 82.5 

18% 216 *113 
120 311? *146 
25 1180 - 
120 160 80 
90 4 IE d 6.6 

45 29? 10 

35 2«J 10 

00 IE 10 4 2 
70 69 20 

82 17 l *2.75 

227 - F6.0 


ELECTRICALS 


CANADIANS 


BV. Montreal S2- 
8k. Nova Scout 
Bell Canada S8% 

VBow Valley l|. 

Brascanll...._. . . 
Can. Imp .Bk $2 .. 
Can.Pacific S5.... 

Do. 4pcDeb £100 
Can. P Em.||... 

GidfCanil .. 

Wa-ke- SrtCantl. 
PHo I linger S5 . .. 
Hudson's Bay 11 . 

^Imperial Orl||. 

InaXI...... 

Mintl Nat Gas SI. 

MassoyFerg.il.. 
MR* AJgom . . 
Royal Bk Can. SI 
Seagram Co CS1 

Talcorp . 

Tor. Dom. Bk SI. 
MTrart Can Pipe . 


13% 73 
19% 3012 
13% 1612 
?13p 15.12 
14 12 

16% 2912 
22% 3012 
32% 1511 
11 % 1612 
720p - 
86 7 p 1511 
141, 26 7 
U% UJ 
15% 36.11 
880a* 182 
710p MID 

248p ion 

24*4 531 
15%* 251 

23*4 24.12 
147, L12| 


BANKS, H.P. & LEASING 

OMfcod* | | (Lari| Ok | lrt#| 

Part | Slack | Pner | d | Net | Crr| Sr's | P* 

Jan. jutyjANZ SAl. 210 3112 028c 31 8.413.8 

Feb. Auq. Ak-*andert 0 £1 275* 212 200 - 10 4 - 

May Aug Akwment FI.100 £79 178u026°«. 18 7 9 70 

Dec. June Allred Irish. . . 102 15H Q45W 40 96 33 

July Anted*-(H) set 87 if 3.5 - 5 7 — 

July Jan Bk Ireland£1. 275 15U |Q294% _ 92 — 

May Nov Bank Leumi. 2*, 18.5 — — — — 

Aug Feb SkLneMUkUl 150 Zfl 10.15 - 10.1 — 


FINANCIAL TIMES 


INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative or 

Clive Radford, UK Advertisement Manager. 



251 19 28 2 
3.0 0 8 588 
3 0 24 74 9 
89 as 20.0 


1 0 5 34.0 
5 7 (184) 
* ODU 
3.6 20 J 
2318.3 
LU 6.0 
9.4 [Z1D 
2516.4 
3 J 127 
21 7J 
20 252 


46 10 23.5 
27 15 32_5 

3.9 23 17.9 
27 52(iqj 
24 4.4 (11* 
L7 5.613.9 

- 33 - 
34 1.0 403 
2J 24 260 
4.1 15237 

8.9 0.5 247 

- — 15.9 
10 10.4 13.4 

22 52 018) 

23 3 613.4 

♦ J 

40 13 263 
48 19 315 
34 14 28 6 
4.4 13187 

- 03 233 

24 2 8 069) 


♦ 

* — 

38 46 7 S 
32 3.2 6 7 
32 53 65 
13 6 5 (15 It 
12 


Mar. "Sun. 
Jar. July 
June Nov 
May Dk. 
Dec. May 

Apr. Oci-' 
Apr. Oc 
July Jan. 
Apr. Mg,. 

Ft*. Aug. 
Jin Jidy 
Apr Oc 

Ua. _ hov 

Jja Oa. 

"UP 

May Oa. 
Nov June 

fifli. Noe 
Apr Nov. 
DfC. June 
Mar. Oci. 
Jpn July 
Ap- Dec 


MutayTeeh. Invt 
Newman In* 
Newmark Lout 
Nippon Erect. V50 
VnkC&uN 03. 

♦OPE 10*... . 
tOcwrncs lOp 
Paaroi Elea... 
tow Elmer 

HUg IQ, 
*ttieom lOp. .. 

*hilipi Fin. 5V*6 
Ptulipy Up FIO. 
ypiezo El Dds lc. 

PrfcuHltte. 20p. 

Oe.-A’SQe . 

50p_ 

RrOT'rtClOp . 

ImKt ikiuo lOp. 

9901 Elea res . 

MiHuuon_ 

PDUtlPP lOp ... 

4 Scan Da u lft)., 

Sdwiry (CHI .. 
Security Centres 
9Src*iht Tag Sr. 

Sony Co. V50...I 877 
Seim* DfM.Ji 5 p 2(0 
3rd Tel . 6 Cades . | 222 

Surer 5p. 

3rJ»bi Bn^ren 10c 
TelelnsionSp 
Do -A' N. V 5 b. 

Trie Rmrais 

ThomEMi... 
8;7«t'iP‘93« 

Thcp- F. v:. lOp 



Dhrtnrtl ; 

PM 1 Sock 

— 1-..Kcu.'fl‘5U »5D 

J.H !>< U E i lft> 

fc;. Oa. UnrtrO* lop 

Jan Jidv*ati 2fc. 

On Apr Utd. SomtiTic 

Feb Oci Ward & Gold 

Oa Aarrl'+WftC. II . 

Apr Da Wsrn. Selrf 20p 

December W****!* Fl 5* 
April Oa vwneuie Ftg lQp 
S-or AprrJ IVig/jii fH ) 


Pna I 1 ?] M loISlP* 

87 ~ ? 

337 17 5 984 3 

140* 2i:th3K5 
38 34U J0« 

340 ;n: 4 0 
27 urst - 
68 fill 20 

^ Mi’ H *4 3 0|135 

^ HUbUiU* 

205 781} - - l - ! ~ 


ENGINEERING 
MACHINE TOOLS 


Ad«-s« GrduO 
AllenWG .. 
Andsn S'rlyda. 
Ash 8 Lacy 
Assoc. Tooimg 
Astra *i**l ICb 


11 i 29 SO01 
320 

cut 

44 
19 
220 
33 
196 
385 
L«M 


■s* I : « 'I'm. 1 “l;S-ln.!W* 

AM* 4iejia*0»»WC* 

Oci May MacitrvrtlBl . M® I » 

Jin* toy MWW* V - } «1 

tor NiW Heat Trade . »*4I <1 

Not 374 

(la uvahnN. *22*/ 

Mjy Mwdfim ... M 1 
Mot OrtjNctoihJW^bl. » 

Aw Feb NortbemFMdk 196 
jul, Du shota Pit Kb 354 
FeB At* PjtprwmJenM V* 

Jntiu bvuMttT. UP 1W 
Jjb Jbfa 4HM » 

Jan June ffownhfk W 55)4 2£* 

M J 5 0 Wr*»ynfaA £3fi 

Jan jur SanrSfcuey (J.J.. 557 

No* Jrttr SrtWlQp.. » 

_ fVjter‘Facet ICC, 137 

OtWBm 

(Vi Apr SdVtlHflDfl 31 

AprlT.ltr Jr£yJrlf. 25M 
jan. Ap< Tjwnpr fluu Mo 28 

Mai Se« Te«05p ■. T m 

- nrfttosvaiw CUX 
Ap« oajumgair. . -96 
Jan. Jm looted BnciMi 134 
-Ao» Mot-fWotsoHPrtp IflpI 68 


A*. 16 9IS74\ 

525 I 25 66 •> 
4.8 W t* 04 


HOTELS AND CATERERS 



Bladokd Hoogr 
Bortton Wm lQp 
Braham Mill lap 
Bra-titwaite £1. 
Braswpy 1Q».... 
Bnobi Oaone 1 10 b 
B nt. Steam 20p 
BrocUtouse 
Brom's Cost lOo 
Brorat Eng. lOo 
BrooVeTool 
Brotly>rb'd P 5(to 
Brown & Tavrse 
Brown (John) . 
Bullougli 20p. . 
Biegrss Prod. . 
Butterfield Hvy 
Camfom Eng... 


Htf lop 

Very HoteK 

EjMWf 5p 
rt swift 

MM.SOp 
lunu>tov5p 
yftVilft 

>H10o 

MLCtoetotte J 
Noefollt Cap 5p 
inceof Wali-s 
■wnSUwSe 
Db-BJltfCCnv BW1 
towtOAHPtNk 
PyaciKMekSp. 
SovOr"A“ Ifti. 
Stake. 10p . . 
TfMhPBN. Forte 
let's ICfe 


25% UK 
215 2911 
40 418 

107 _ 

& m 

32 - 

200 13 

50 4rH 


052 lti 
U5 «iq 
71, 

248 J0.4 

169* 218 

no mil 


• 86 1|[ 14 

6.0' 05 4.0 
181.15 li 64 
U 96 * 2 2 5 
8J8 13 3) 

U0O.47 17 U 


fT.« 2.W 5 ? 

0069 26 3 7 

0.5 - 2* 

20 3.2 <-4 

bl 21 2-0 4< 
QIOVV 9 8 *6 9 
10 U 6-1 

133 23 F? 

1.76 27 3 6 

70 13 59 

588 23 2 7 


Jrme DecJ 
Mar. Aug] 
Fen Sepi | 

OCL Abrd 


2 7 I 4 61 2-5112 3 


Jaa July 
Jan July 1 

Apr. On 

Jid Oci 

Jan. J™ 

Jan. July 1 

June Jan. 

May Hot. 

«ar Oct. 

Mar Oct 

May. AugOecj 
May, Aug Deq 

Jan k*v 

Jime No* 

Oaobe 
Jaixury 
Ma. Sent.I 

Oci. Apr! 

Jan Ay Sep' 

Feb. Sept. 

Jan. 

NovefflDe 
.(rtv Ore 

Jet Aug' 

Feb Sept 

Mar Not 



June Jaa 
Oa. Apr. 
Oa Apr. 
Apr. Hoy. 

Sepl ember 

Jan. Sept. 
May Nov. 
Apr. 0CL| 
Jute No*, 
Ma* Nov 
Not. JUy- 
SepL F*b 
Mar. Oa 
Jan. Aug 
Dec May 
Jan. June 
Apr Aug 
Apr No*. 
Sen. Mar. 
Jufr Jan. 
May Hot 
N ov May 


Jan JWy; 
Oa U*» 


No*. Jnte 

July Dec. 

Aug Jan. 

Angst 
Jan. May 

July Mar 

No*. June 

July Jan 

Jan. Apr. 

OcL May 

May Oct 
A pr. SepL 

Jan Auq 

Apr Oct 

Feb. Sept. 

May 

Apr Oa 

Jan. Aug 

Jrty Fro 

Jrty Jap. 

Jan. Arne 

Apr. Oct 

S*PL May 

No*. June 

Mar. Oct 

June HOT 

July D«c 

Jan. May 

P r* Oa 

Mar. Seat 

Jan Ju 

July Feu 

Jan. Jute 

Jan. July WtemryWan 10a 

Not Apr Wiljay. 

Jan. Jidy Williams Kklgs. 

Feb. Aug Wood (S.W.) 20p 

Oa. Apr. Wh'se 8 m 121* 

Oa— - 


Dee July^ 

Mar Nm 

Mar. Sejn.] 

FfO. Oct 

Apr AuS 

Jan. Apr Oct 
A pr. Oa] 

Apr. JUTyt 

Aug. Apr. 
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.Financial Tiroes Monday February 28 1983 


INDUSTRIALS—Continued 


LEISURE—Continued 


P ROP E RTY—Continued 


Feb Aw 
August 
Hen J*» 

Jidr - JM 
Oct Aj"! 
Feb And 
Jan 
on. 

**** "is 

FA . JuM 


& £ 
Mar. Oc 
Del 

Jm Oa 


Oct May 
My Ho* 
Aw Mar, 
OcL Mr. 
Aar. Ott. 
oa Aar 

FA Od 
Dec. Am. 
Jan. Jidy 
Rn May 


Hnwwr traSmJft 
jndcam Bourne. 
JamrtMtfi.l^- 
KtodMMIMfc 
jenksACMWi. 
JohraopCbw . 
joinonMinv.Cl 
jWnuonljfp. lOp 
JBurdMi ft J lOP ■ 
lUaiuuM ife 

Kelsey in®- 

KnttnlA)^.. 
Meen-E-ZrMdgs. 
L.C.P. HUS ..... 
LRX.IK.20p. 

IJMH M . - 

Lea Grew lOp. 
LWnMI Ife. ■ 
in & u* ife 
UnkuifiiMtol. 
Lou &MBw Gro. 
Hon. Pfir. Health 
LongHmbty. Ife. 
Longcon In*. .. 
Unr&SoiarSOp 
fcLY. DarLKto. 
M'c’rthy Pti ZOp. 
Macfartane&P. 
MaeWlanJ&i- 

tephersooCO). 

Magnolia Gnu 
Mm.SU)Cai.a 
Mariey- 


last | Rh I 
Fritt « I IM | 

37 IIIW - 
xre - ufl.o 
US )U! SO 
a 17 i lx 
156 3.4<Q47c 

27 HI Z1A 
306 H **77 
302 1312 100 

zn ns a.® 
32 21 525 

28 3 U 2 n 

12STO 212 15.0 
S2 LUi t30 
57 29.11 34 
MM 2 L 2 (3.1 
Z7 DU — 
OO 3LE 170 
22 XL* OS 
*73 z+oi «.« 
115 1322 7.75 

SO 1521 +3.75 


INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 


F*» I ■ I Net Ctr Vi W 


| Last | Dir I Irul 
Piw I U I Nrt I r«r I Cr‘i | Pf£ 


jMettoBoxd-. 
(Metal Closure*. 


5 £ & 

May .. No*j 

*et*~ Oct; 
Feb. Aogj 
JuDF Hoy 


Ocl Jidy 
September 
May Dec 
FA Aoft 
June Dec 
Sept. Aprd 
Jm. Jrfy 
FA Oa 


Jm SepL 
Sept Mar, 
Jo* Hoc 

5 s 

£ US 

Jm Aw 
Od Jut 
IM 

FA- On. 
Mar. Sept 
Jm Od 

a-.-, a 

Ore Aw 
Dec ' Ad£ 
Jm JMyj 

May ~~ Nov.l 


M’»Wo5pc82-b 
Margin CmcWe. 
Mass (Robi-life 
fmiwdaopum 

Ham lads.- 

SSSffi 

UnildmD 

rfonon..—- 

MoPCrQS_..... 

Mu^MftSp — 
SafcsoodGrp..- 
OmoeAEtoct- 
OrHhnebtoSA.. 
Dwnsamel 2 bc. 
Raj id Flit Cv.. 
P.H. tahfflriah- 
PaitcrKHfl'A'. 
Ptafe&VMtra 
F^amlD&Sni- 
Peek Holdings. 

Peerless- 

PetitJanJ lfe_ 
PeutinwlDp— 
Fenmlfet— 
Prattps PattoB.. 
Photo Me5fe - 
Paktogtou Br. CL 
Pttn’yBoms Ln.. 
PtaswCMO-JOp- 
PlatomxnSp.— 
Po%P*ck5p— 
ftofjvcark Ife— 
BLMMUMTiUl. 

PQriab.—-- 

Pw*eB D**.5fe. 
Prestige Craw. 
Rrttoartf 8 ».. 
£FJ>. from Ife 
Rate. Metal - 
RarttOrg.- 

RrddntCoJnun 

Redfeam Glass. 
Reed Exec Ife. 
RrctUnfL £L_. 

&sr «5 

Revwtldt Grow 

Resawn* _I_ 

Rriisw—...- 

RtotrdD_ 

RK* DariOS Ife 


69 1-0 
U2J +70 
lUJtiLZl 

aj 7.0 

69 tti3J2 
«J1 dL43 
232 43 
28.9 £3 
9W 35 
H 8 25 
1322 2.08 
4JI 24 
76 0.1 

Use 

m 5.7 

152 05 
5*81 - 
15 U — 
1521 04.0 


1511 75 
2921 +14 
- H3.0 
172 4.0 
3n — 

an us 

162 ZC4 
3122 +548 
6.9 214 
172 d6.5 
1820 75 
4J1 b050c 


aS|M43 


L 8 30 24.4 
31 43107 
19 B5 B.l 
24 5.7 76 
— 54 — 

24 3 6 17 0 
14 4.1 Ria 
fc3 Z.110B 
0.6 B.2CBU 
0.9 921174 
17 5.4145 
* 17 1 ♦ 
02 82 - 
06 9.0 oa 
2.1 42 ML 


2.4 0.7 689 
U 9.6 OJA I 
2.1 9.1 63 
— - 195 1 


05 119 (341 

23 63 84 
2.5 3415.9 
14 4.4 (33 , 
* M3 * 
3.9 64 4.9 
- 40 — 

t .7 tl t* 


— IGRA Group So. 

1 How Gianpu* 7VA lob 

0« HTV Non/Vtg .. 

Oet. Horizon. 

Aug liuvjniop. . 
Dec LWT “A". 

— tLnwrr Inch. . 
Jid Lroareuae In 10o. 

Jan. Mnpn. Ag.II. 10 b. 
Drc UettmnsiFrlOp.. 

— 6 Mhmlo lm 20c.. 
Sept. Norton & Wrt. Up 

— Khnn Abroad. 
■ Nm PtaUu(Lotk)... 

(PmadetonSUii 
Apr. Pieasurama 5p. 

— MtaMCbv'A'HV. 
Jan Riley Letsire lOp 
He*. Saga Hols. 20p. 
Dec Samuetsun 20 p. 
May Soon. TV'A’IOP 

— PSeiecTVlOp^ 

rswsp_ 

— 6 -TVS N/Vn IO. 
Apr TntfiB TV '/Plfti. 

— VClst Century Dm 

Sept Wefab CJos.5 5p. 
NovJZetten 5p_ 


1112 +325 
«J0 110 
163 +ti3 0 
31 12 3.5 
U 21 11.08 
132’ {6.0 

— 0.9 
3122 8.75 

112 40 

1322 «10 

- uQ45 
30.4 435 

- udl_5 
172 75 
3122 gS.b 
1322 Si 
in t£3.73 
152 9dlZ0 
1BJ0 t7.0 


ZU 4J6 

7L2 J 

28 UOJI 
204 2.75 


-♦ 

30 MU 3b 
2.0 «.9 72 
54 2.1130 
48 4.0 6 4 
1110J] 12.S 
30 4.0 104 
2.B 0.9 514 
16U.0 84 
08 99182 


45 22144 

16 6.7 134, 

17 4.C 214 
— 55 - 
24 4.214.4 
34 105 35, 


2 W 441304 


22 16.4 - 
12 9.7 pui 
26 64 64 
— 65 - 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

— B.L. SOp_ 20 _ _ _ _ _ I 

— Kn it n a n Mine I* 62 2Q.9 uU 5 2 35 non ■ 

MrJe.S.0. Gen. MU. Units 203 JU Q 12 c _ 37 _ | 

Mor HonJa Momr V50 221 tt lim t 022 % 8.4 14 232 

— Lotus Car lOo. 3® 9.11 — _ _ __ 

— Htfban Hunt 10p. 25 31 Vi — _ _ 17 

MarfVolvo Kr50.— £32> z 5*020%| * J 17 * 

Commercial Vehicles 

Fett. AU 9 .|E.R.F.(HM 8 S.).| 33 i S.W 02 I — I 0.41 — 

a sBssasstJ ■s ra ti | ii ^ 

Components 


Ju*r FeD North Bni Preps 
Jtw Ratable Unqs 10p 

Jtne Jan. Peactm. 

— P"T**ne Con 10p 

— hmriAqi rt'ri 

Jam Juy Prnp.HWg. & lm 

Jm Aug. Prop. Parl'ship. 

Jan Jury Prop. A F>» .... 

Apr. Od Prop. Sec. 

— Raglan Prop lp 

May Nov. Regalmt—. 

April On. Regional Prop.. 

Mar Sept nofcttiawhtt.- 
Jn June Rush & Tompkins 
Jan June Samuel Props._ 
— Snatorri MiOmHV . 
Aug. Jan San. Metrep. 20 d. 
May Od Second Chy 10p.. 
— Shealbanb Pies.. 

— fshnaam Sm. Up 

Od May Slough Esb_ 

June Dec. DoJO%Coni.'9b 
Jwe Dec Do e%Cm.fl4t 

— Spey+ewk- 

— Standard Secs _ 
Sept Stenart Naha Grp 
Apr. Aug^Sfock Cortvertn. 

— rSm Pna« KK51 
— Fnawm.tSrea. 

— Ho.iacCrM.75p 

OeCendKT Town Centre.... 

Feb Sept Town & C<1y 109 
March Sept Do. 7 k Cm. urn H 
Apr. Moil. TrafrortJ Park.- 
AprF Tnotflf Prop. 5p. 
May Sept Trust Secs. lOp 
— Do. Detd. Com. 
Nm. April Utd. Real Prop. 
July HfiAHAHitdlUp 
liar Jiiy Vitamer Estate.. 
Apr. Del. warafonl lu». 2Cp 

. Sep. May WrreH&M M 
mar. Od Wstnin & (TtyP. 

March WTamner P.ZOp 
Mar. Juc WbnmdDtEUL5p. 
— W«na»Pi«pto*- 

— tVorfc Mount - 


1511} 31 
I 19 7| 0 4 
14] 525 


3112 1 345 
29 U +5.6 
1312 34 

312 1225 

lt£ 10 
3112 +2_5 
1312 2.45 
2421 +445 
1511 d44 


69 1343 
1521 Q10% 
1521 08% 
31.12 07.0 
172 924 

31.1 45“ 
- Q48c 
2911 528 
24 12% 
1521 10 
1322 #0.7 
ZL2j 7% 
4IB 625 
•32 042 
19 7 *197 


- ML75 

ni 9.0 
168 12.0 
15.9vQ35% 
4.1C 5.0 
ZL 0.63 
164 0.05 

- 615 
161 gC-51 


0« 341 MS71 
4J 15 20.4 

2.1 4.9139 


15 3.7 26.7 
17 28 302 
1.4 32 315 
17 22 £2il 

— - Ts 

4.7 29 8.4 
24 2.0 35.7 
73 lb 8.7 
32 34 089! 
17 6.6 117 
12 7.7 10.7 
12 65204 
22 4.7 D2J] 


is 4Jam 

255 t44 — 
72 J8.1 — 
2.4 6.7 72 
16 3.® 26.4 

34 24 £l 
32 64 46 
15 8 0 (05) 
74 15.2 - 
14 3.2 32.7 
72 3.4 — 
— 6.6 - 
14 95 9.9 
12 £0 652 
69 2.7 — 


54 2.U7I 
12 3iM ® 
16 4.5(174 
10 5.4(14 6 
24 B.4t(52) 
0.9 2J B87] 

16 24(402 
4.7 74) 2.9 


22 3.7124 
2.7 94 34 
- J9J - 
25 HIS 44 


0.9005 n*n 

ill 3.6 7.4 



IPPING 


Pet Aug. Brrt. A Comm. - 
May Dec Common Bm. 50p 

Od May Fisher (J)- 

— Gouas-Lar*enSl 

Jan. July Hunting Gibson. 

Mav Od Jacobs (J. I.)20p 

Jidy Lon. 0 Tices Frvs 

Jm JuJy Lyfe Shipping _ 

— Mersey Dk. Units. 
Jidy Milford Dodd a. 
June No» Ocean Transport _ 

Jan JutyP.AO.DefdU- 

Apr. Od Reardon Sm. SOp 

Jm July RunamanfW.i 

MJ.S.0 peaCmaiKit 121#. 


705 15.UI+U227 321 15(155 
105 74 10 - 14 - 

116 209 +245 45 34 72 

2*90 — w mi __ ^ 

76 76 60 £4116 52 

44 69 d2J IX 7.5144 

19 6-n - - - - 

154 2921 lOO 24 94 44 

27 - — — — — 

SO 69 05 — 19 — 

76 209 9JJ 1616.9(4.41 

323 1521 +10J) £9116(3.4} 
55 209 048 — 2-3 — 

64 1521 75 £416.7 34 

£17'i 278 Q42c — 15 - 


Garages and Distributors 


li 

£1 82 64 
« 4.4 - 

OA 3.0 (363} 


*1382 

iff? 


Do. W__ 

RQtaprhttSp_ 

Ho.^pcSlHJ’UL 

nnyaa&Bodeti 

Royal Word— 

B3& 

Sale TOney_ 

ten- 

saass 

Sootoas™™. 
Scot, Hernabte. 
Sears Hides- 


113 161 

168 31i 

85 118 

123 312 

24 2921 
604 209 

15 6 W 
4s> z n.4 
115 57 

122 20.9 

122 209 

712 421 
120 - 
59 411 

135 209 

182 3122 
21 174 

33 1521 
152 209 

89 121 

£ a 


£7} 6.4 13 
£7j 6 i{ 7.0 
3 jA £3155 


m* 


Sept. April 
Jm 

Nm. May 
Feb. Aug 
Jan. July 
Nm. May 
May Jan 
Jan JtCy 
Fd» Aug 
Jan Aw 
Autam 

. March 
May No* 
Jo. Jaw 
Jan. July 
Aw Apr. 
Dec. Ju«e 
Jan. July 
Apr. DO¬ 
DO. May 
Od AprS 
June 

Dec. Jaw 

% 0d 
Nnv 

Dec JMy 
July Mm. 


Adams Gibbon .. 
Alexanders lOp 
AppJeyard Grp.. 

Ajimgton Uotor - 

BSC Im.lflp..- 
Bramall (C. D.). 
fidL Car Aud lOp 

Caffyns50p_ 

Cowfe(T.)5p_. 


Gates <F.G.}_ 

6 iarfteWLa«r. 

Huger ImS-ICb. 

Harrison fT.C.J. 

Hartwells_ 

Hentys20p_ 

Hunt (Charles) 

Jesstps_ 

Kenning Mir._ 

Lex Service...... 

Lookers._ 

teHe.Gmq.3b- 
PetryfHJ Mtrs... 
ftx(6(H.&JJ10p- 
Tate of Leeds.. 
Western Mtr. 
Young (H.)- 


10941 212 
10 369 

26 911 

123 1322 
14 UU 
162 42S 

183 1322 
136 3122 

39 3122 
112 2921 

78 174 

34 2 m 
26 1511 
88 1521 
96 2921 
11IM 212 

58 384 

50 1521 
98 312 

193 U 
69 168 

10 410 

lOO UJO 
34 209 

118 30.4 

40 U79 

41 674 


SHOES AND LEATHER 

April DecIFII Group_I 111 [15131 H5.M I 151 6.61142 

Od June Gamar Booth... 1 63 [420 6.4 | 0.7)14 ^RU 


6.4 0.714MPUI 


Dec Jute Headam. Suns 5p. 43 15211 t3JJ £6 10.7158 

Apr. Od Laadml Hth. 20p 133 69 +4.75 £6 S.lJ 92 

Apr. OclNewMd&Bun'fi 37«d 2L2 3.78 * 14.U 0 

Si. May PHtard Gin.. 45 1521 40 1212.^(8.4) 

Mar. Mov Strong & Fsher 3® 292 1.67 — 8 iB— 

Od Stylo_ 105 M 35 LBj 43]0(2 

SOUTH AFRICANS 


Apr. Sept. Abettsm ROJO 175 

Sept Mar. JtnfilO Am. la RL 0-9 1 - 

Jan. July Biri» Rod R20c_ 747 

Ma> 5epiJn«fen5oiti‘A'50c( 375 

Septeober 
Jan. 

Dec 


175 
275 
06 

RetTnuftWA'Md 5W 
SA Brews. 20c. 4® 
May Nov.lTIgrT Oats R1... OSL 

May No«.|lMsec 20cts— 260 


£2p26) 38- 
tfll65c( 31 5 j0 6.5 
Q70C 1 £4 55 75 

23 6 J 75 
52 10.7 18 
18 52 105 
4.9 65 32 
18 45137 
25 43 82 
15 65 95 



TEXTILES 


NEWSPAPERS, PUBLISHERS 


Dcl'A’II-V-.. 
9mnWMt20p 
OShcMon Jones 




Nm. MaylAo. Book P.20pJ 180 
Jan. Aug. Assoc News— 200 

May Dec BPM Hhte. -A* 78 

Apr. OcL Benn Brothers., lffiferf 
July OdBteh(A.aC.). MS 

Feb. Sept. Bristnl Post_ 230 

July 'fnlaif~Ti.— 206 
Od May Collins William. 243 

Od May Do. “A"_ 190 

FHl Aug. Daily Mall 'A' 50c 493 

Jan Jniy E. MU. AHIed 'A' 116 

Apr Oct Fleet Hldgs.50 
For Fleet St Letter see Car 
Jan. No* Gordon AGotch IDS 

Apr. Od HaynesPub20p.. 19B 

Od Mav Home Counties. 67 

Jriy Feb. Indwende K — 95 

Jm Jidy lm. Thomson!! „ 501 

Apr. Nm. Lit* House 20p 355 

Od Apr. L)xMl Dl Rost 5&» 148 

Oa Apr HMtfBiJrMlfe 147 


4Jtth4.17 
312 4104 
SJC 5.78 
ZU 4 2 


My Jm Sten(S.)'AT.. 

Od £y SteSSpiui 

■Aw Dec Snutte kids. 50p. 

Od May Soilc Law 20p. 

Aug W> Sonic_ 

StpL Feb SotbebvP.B.— 

May No* Spanwffi. N.^i 

Nov Au» SpMrU-W.r.- 

Jzn July Staffs. Pwts. 

— Al&cCwUMO 

Od May Sag Fmiture.. 

Atigtst Std. Fireworks. 
May Nm. Saadanl Ind... 


Apr. JMj swmehai HWs- 

■ft 'BESbS 

May teKM?«L 

Ntwraber VSwbeAGDc^ 

Mar. Swt-SyltOM- 

Jammy. Tajbr« 5p—- 
Uv. AmTSLTbTiialSjcd 
Jan. Jo^Th Tones Vn.5p. 
June Od Tldnl MHe lm.. 
, MJ.SJ) TWrASOSO.^.. 
JaoOMy nUtagT. 2 Qp 
Jm At* XwttWI FLW,„ 


— Throw. 5m. 50c 
Nor. *csj rmmmrt On.. 
-bn Jrf> KHMOewUto. 

Jan. JUy TrWtn- 

Nm May Toner* New Q. 
~ FTwfadocfc 10 b. 
~ Dt.Bwlto.LaW99- 

Frfa. Aug UKO imt.- 

Nov Apr U nH ever- 

Nov Apr Un\ N.V.FI J2. 

My U.GtaraMee5p. 
Jm Jkne Untoed Buwis. 


Nov. June News M. Sp. Dr*. 125 

Jid. Dk. Pomn'tbASwd. 140 

August Roulledge&KP.. 140 
May Od Stone(«LK)HUM. 428 

Nov. Jin Utd. Newspapers. 190 

Dec JuoelWetaswrs wp. 5p 47 


1112 sl£75 
216 g4.0 
20.9 75 
20.9 75 
312 31.0 
292) 358 
20.9 133 
ion umnuKanofS 
UV\ 75 15(1021 7.9 

79211*9.25 12 65 17.9 

20.9 5.0 85 10.7 17.3 

82 90)691 4 135 * 

1322 oQZ33c — 2.9 — 
421 123 L9 5.0152 

420 102 13 95 115 

6.9 80 8 61 

B2D 6.29 04 72 CM) 

1521 35 45 35 7.4 

168 +3.0 £8 1(123) 

69 «L0 52 £7 10.4 

42(125 10 95 OSD 

15H £5 23 75 82 


£« 3.7 155 
22 £9X95 
£9 4.0 387 


PAPER, PRINTING 
ADVERTISING 


May Nm 
Apr. Od 
Feb Aug. 
M Dec 
Mir. Sept 


Hen Grp. 20) 

' Ribbons LOp.. 
idePotu. 30p. 
Nnr Hror.Su - 
nerlord Sp ... 

RshM's- 

usaaR.K.Uto 




RavrSysLlOp- 

Blams(J.)_- 
9s (George). 


INSURANCES 



$iTd 


11 5.i [25B 


a ws 


£4 112.6 

£9 8.5 43 

H WW 

- «1 - 
15 73122 
32 3.1145 
— 16 — 

32 S3 [67) 
52 eB.4 - 

38 19 73 
sM 6 J 5J 
_ 10 — 
32 £1175 


£1 55 1£1 
14 7.7122 
25 4.6 I2J 
0.7 13.0 071) 
54 14164 
£6 55 8.6 

— 17 — 

— — 184 


7^ 17 95 


= a= 


_ .Uffi — 

— 3.9 - 

1625 — 5.4 — 

tl75 - 5 9 - 
+0152 — 55 — 

n32 £3 55 95 
6.0 17 8.4 96 

+13.0 — 45 - 

— 55 — 

U Sill! 
— H — 1 

= 2:1 = 

— 6.1 — 

— 7& — 

u 

“ n 

— 35 — 

— 0 £ - 
— 62 — 
— 63 — 
£7 4.1 M2 


21 tf £0 

319 105 
312i +175 

8 2 12-0 
2 f£0 
4jfi 14-22 
179 — 

Z94.Q14% 
9i Q76e 
172 d9.0 
U78 - 
192 10 
6 « - 
216 *158 
29.11 012c 
liU 8 J) 
1312 65 
304 175 
1322 72 
- MQl-57 
16 M 425 
2911 dl5 
ai a63 
4* *10 


6 n - 

2921 26-87 
2U»OWL2% 
M Z025 
1521 fn£25 
2921135 
ZL2 t£45 
1271 — 
2921 20 
1179 — 

122 (062% 
ZU 110 
1322 d35 
13 12 4.43 
311 6.5 
215 8.4 
421 +5-0 
3122 +45 
779 B- 
411 4423 


Alt +6.0 
1322 15.13 
69 0.75 
SB — 
75 dO 75 


Apr. My 
Od Apr. 
Dec May 
Jin Jim 
Jm Jtdy 
Jan. July 
Nov. June 
Ml Ju'y 
Jm Aug. 
Aur. Od 
Nov May 
January 
Aug. Dec 
April 

Nov. July 
Sept. Apr. 
June 

Apr. NM. 


4Atdoo>n inL IQp 

Assoc. Paper 

AiitaWttorg.. 
Bern rose 
Brit. Pmtmg.-.- 
BnmingGrp.-. 
Do. Restric Vtg 

Bunzl ——- 

Cawton (Sir J.) 
born*! tab life- 
bay (Richard).. 
cSonRUdn Grorp. 

Cradley lOp- 

Crupper (James). 
Drlvn Pack 20p 


East Lana. Ppr 


Nm. May 
October 
May Nm 

Jim 

July Feb 
Feb Oct 
July Dec 
FJ.S.D. 
Sept Apr. 
Apr. Sept. 
Mar. Od 
Jan July 
Jan. Aug. 
Jm Mi 
Nm. Jim 
Feb Aug 
JJy Nm 1 


G.B. Papers—- 
Geers Gross 10p- 
Mood Mus Ife: 
Harrison Cowley- 


♦LCA.HMgk.fe 

UcConyiodalr 50p 
Metady MHis — 
More O'Ffrr. Uk 

Olives Paper 20p. 


Smith (Dvid) 20c. 
Snurfit (Jensn.). 

Transparert Ppr.. 
Usher Walker life 

WmdWtMn (i)- 
|WJlnnugtil.— 


153 05 
3122 38 

6.9 tl25 
165 blO.O 
410 B- 
1322 d4J8 
1322 d4J8 

20.9 £0 
1312 22.13 
ZL6 65 
421 +10 
421 0357% 
LU *0.79 
1322 3.0 

5.7 10 
42( 6.0 
168 35 
30.4 6.0 
ULK £6 
- b42 
6-W — 
212 MO 
69 u£5 
420 +385 
ZL2 o3 .15 
IflJ 015 
3122 9.0 
1W - 
111 h£96 
312 Q$lb4 
13 - 
212 8.7 
311 7.0 
82 gQ261% 
6B — 
1521 (50 


SepL Mar. 
Jan. Aug 
Dec J*r 
Jan May 
May Nov. 
Jan. July 
Jan. Jm 
Dec. June 
Od May 
Jan. July 
Mar. Sept. 

Apr Oct 
Feb. Sept 
Feb Od 
Nm. Jidy 
Jan. July 
May Nm. 
Apr- Nov. 
JM. Aug. 
Od Mar. 
Od liar 
Jan. Aw 
Nav. May 
Jan. July 
Jan. 

Mr. Oct. 
Jan. July 
May Dec 
Jan. Jidy 
Nm. Jim 
Sept Apr. 

July Dec 
Jan Oa 
Jin. June 
May Oa 
May Feb 
Mar. Od 
July Dec 
Jan. Sept- 
Jan. July 
Feb Aw 
Jm May 
May Od 
Apr. SepL 
Jidy 

Kay Od 
Apt. Od 
Apr. Nm. 
Jan. July 
Jim Nm. 
May Oa. 
Mar. SepL 
Fetaiory 
Feb Jidy 
Juw Dec 
April Od 

June Dec 
Od May] 


Allied Textile _. 

Atkins Bros_ 

Beales (JJ20p. 
Beckman A. 10p- 
BrtL Mohair.— 
Butaer L-mb2fe. 
Carpels IM.50P- 

CoatsPMHK — 

Corah- 

Cowtndds—— 
Do. 7% Deo 8277 

Crovrtfier (J.)... 

Dawson Inti._ 

Door (David)... 
E»hW«**»!BE. - 

Foster (John) - 
GaOxfl BTnom 2Sb . 
Hldctng P"sL 5Qp. 
Hhptaffis—— 
lM-gworth M.20p 

Do. 'A' 20p_ 

Ingram (H.) lOp. 
Jertme (Hldgs.).. 
Leeds Grp 

Lister..—-- 

Lowe (Ruben H.) 

Lyle*(S.)20p.. 
Mackay Hugh- 
Martin (A.) ZOp 
Mflltr(F.)10p 

Montfort_ 

Uunon Bros lOp. 
Notts. Manlg- .. 
Nova Jersey 20p- 
Parkland ‘A’.— 
Reliance Knit 20n 
Richards lOp 
S.E-E-T. 20p._. 
Scots Robertson 

Setters Ira. lOp. 

SiawAUarralfe. 
Saw Carpets Ife. 

Sirdar- 

Small S Talmas 
SaoDthaw R. Ife. 
Sa Verna 12200 
Spencer (Geo.) 
Stirling G<p-20p. 
Stoddard 'A'...- 
Stroul RdeyDr'd 
Sumner (F.)..._ 
Sisiseam Wolsey. 
Ten'rdJrsy. 10 a 

Tomkirtsom_ 

Tootal.. 

Toray Y50- 

Tratlonl Carpets ■ 

Unlqroup- 

YorWyde 2Qp._. 
Youghal — - 


2L2 7£4 « 42 » 1 

1322 5.0 15 102 9.9 

1521 +15 3.4 3.3(85) 

1511 5.73 13102h.« 

20-9 4.0 12 92 DID 

175 382 - 145 - 


121 4.0 
64 +£9 
29.11 3.0 
28 07% 
209 - 
1312 +6.0 
172 6 2 
1820 18 
722 05 
6.9 35 
168 48 
1322 *358 
168 10.75 
168 M.75 
69 — 
121 h£69 
D22 M3.75 
1322 01 
28 387 
29.11 625 
4.1C 4.0 
2610 Zfl.75 
1820 t£44 
911 *10 
ZU 25 
1322 5.1 
1322 55 
Mil 3.7 
212 +154 
3U 05 
3L1 d35 
75 0.75 
19.7 ^LO 
27 — 
197 02 
LU d4.1 
35 05 
168 ZLO 


£6 55 83 

- 12.7 - 
151Z«(73) 

— £7 — 
12 95 1£9 
0.5 138 (4U) 
15 6.9 OBZi 
05 * 044) 
06 t [328 

25 52 184 
£9 55 8-2 
68 05(08 

1410.4 85 
09 12.4 B25) 


15 8.4 Ml 
* 31 * 
3.W 85(45) 
19 105(62) 
£0 68(85) 

— 3.9 — 
4£ 75 3.8 

— £6 — 
98 

— 06 3 

3J7 32114 

— 16 - 
£5 6.4(48) 


219 02 — 0.7 — 

218 +L0 106 18 75 

£l 1188 ?8 £8125 

19.4 0U4% 20 168 34 
TU 4.0 19 8.7 7 0 

1312 48 3.7 3.9 75 

17i 255 18 105 OAT) 

67 iHUyt £6 L7 248 
879 - - - 65 


15111+165 3* 


TOBACCOS | 

Julv4ov I BAT Inds-1 670 | 420123.0 I 371 4.« 5.9] 

NM. MarJlmperud-Ubd 2U785 qli B.g 7.6 

Jan. SepLlRothmarts 18>gp182 |13J2IT4.4 ( 32| 32 


TRUSTS, FINANCE, LAND 

Investment Trusts 


Dec Jw Eng Nat 1 * Wtf U J 
Dec Jut Eng Nai lev Del* ] 
Jan. Aug Eauny Cans'! £1.. I 

August Da DrTd 50|p I 

— F.AC Em TsL lOp. 

Detober F. & C. Euiainst 
May Nov Family Inv. Tst . . 
July FmOBrianraum. 

SepL Apr First San. Am. 

Apr Oa Fledgeling invs.... 
Am. Aw Fleming Amman. 

•*» Oa Fleming Enterprise. 

Dec July Ftfmwg Far Emem. 

Jan Apr Spt Fleming Mete.... 
Apr. Nov. Fleming Japanese 

— Dp. m B s _ 

Feb Aug FlewtayOwwiTiL.. 

Feb SepL Fiem xig Tecb Inv _ 

Nov. Jidy Fleming Unwertal.. 

Nm. Apr. Foreign&Cal.__. 

Jm Jidy F.U.G.I.T.(R025).. 

Dec Jime Fidauu Inc _ 

— Da.Cap. 2 * 31 -.. 
May Nm. FumSlnvesi Inc_ 

- Do. Cap_ 

Dec July G.T. GM»I Rec. £1 

On. Mar G.T. Japan_ 

Aw Apr. Gen. Comobttd. _. 

SepL Kar. General Funds.... 

— Do. Co*tv. IOp.... 

Od Apr. Gen. Investor*_ 

Dec June G«l Scottish 

Jan. Jidy Ge<L StTddrs. 32*9 

Mar. Aw Glasgow Sltddr*. 

Jidy Jan. Globe Inn... 

July G ieenfc a n k Tst_ 

Apr* Greenfriar Inv — . 

Jan. Oct Grtstant Hm_ 

Mar. SepL Grmg Investors _ 

Jidy Dec HamitrcK _ 

I July Dec HiH(PMip).. 

Oonfaer Independent Inv.. 

SepL Apr. Inv. in Success_ 

I Mar. June Investors' Cap- — 
Japan Assets Ife. 
Mar. SeptlfJantm Sec HK&5 

I Nov. Jmepersey Gen. El_ 

May Od Jos Holdings.... 

j May Ncv. Jove Inv. Inc. IOp 

— Do. Can. Sp _ 

! Mar.May Kery hHesMMi Sp- 
July Feb Keystone inv. 50p 

Nm. Jun. Lake View Inv..-. 

April Lane & Lon. inv.. 

Apr. Dd Law Debenture „ 
March Loxard Stlg RevJp 

Aug Feb LetU Inv. IncZfe 

— Da. Cap- Sp- 

Dec Jidy Lon. Atlantic- 

I October Lon. & Garl SOp . 

June Jan Lon. 3 Lennox._ 

Apr Oci Lon. & Lomond_ 

Dec July) Lon. Prudential — 

May Dec Lon. & SYJyde__ 

June Dec. London Trim_ 

Jim Dec Lowland Inv_ 

SepL Mar. MSG Dud inc Ife 
— Do. Cap. IOp 

July Jan. Da Jnd bud he. lDp 

— Do. Cap. fe_ 

— Manor Adi StilQ. 

Mar. Sep. Ueldnvn lm_ 

SepL May Merchants Tst_ 

— Ilx) Wynd In* Tel . 

Feb Jidy Monks Invest. 

May Mont Boston IOp 

— Do. Warrants_ 

Jan. Aw Moorgale Irv.TsL.. 

Aug Mar. Moonide Tnot_ 

Feb. Od Mrrrxy Calrdootui. 

— Do“B"_ 

Jm May Mmw Clydesdale.. 

Apr. Nov. Ucrray Glendevon .. 
Jag SepL lihvr^ Northn.... 

Apr. Aw Murray Western - 
— Mirray Western B.. 

March Negit S A SUS1. 

— Hew Aas lm. Til Sfe. 

May Dec New Court 50p~ 
— New Darien Oil Til 
J ut. Aug New T+vog. Inc... 

— Do. Cap. a- 

— Do. New Wins.. 
— New Tokyo lnv.50p 

Dec June 1928 Iimkl- 

May Dec Nth. Atlantic Sec. 
Jw Dec Nth. BriL Canadian. 

- north Sea tore 50p_ 

5m Dec Nthn. American-. 

Dec July Northern Sea — 

Jag Aw Oil & Assoc inv _ 

June Nm. Outwlch hw- 

Am-. Aw Peutland Inv_ 

— Pttdovs Metals Tsl. 
Dee Sept RfT & Northern.- 

— Do. Warrants- 

Aug Feb Raeburn.—-.—. 

Apr. Od Rights&l».Cap- 

Od Mar. River & Merc .._ 

SepL Mar. Rhwr Plate Def._ 

Apr. Nov. RobecnfBr.>Fl50_ 

Apr. Nov. Do.SubSt.sFl5 

Od RrilnGO NV F150.. 
Od Do. Sub Shi F15.. 
Aw Mar. RonmeyTnst— 

— Rorento NV FI-50 
Apr. Nm. Rosedimond Inc- 

— Do. Cap..- 

.Dec Jute Safeguard Ind 

Od AprA Sr. Andrew Tst-. 

Mar. Jidy San. An. Inv. 500- 

Dec June Scot. Cities 'A*... 

. Apr. Od San. EasL Inv— 

Jidy Jm Scottish lm.. 

Apr. Dec Scot & Merc A— 
Jaw Dec Scol Mad & Tsl 

June Dec 5 cpl National_ 

Uay Dec San. Northern — 

Jidy Dec Scou Ontario.— 

Aug Mar. Scol Utd. Inv...— 

Apr. oa Sec Alliance Tsl 

Dec June Securities T. Sc— 

Jim SrM Rib tor. SUSS- 
Jaa April Shires Inv. Sfe — 

Dec. June SPLIT lim. IQp _ 

— SPLIT Cap Kto 
Dec. Jidy Stewart EntlnrIfe. 

— Fuaen Fir Cast u_ 
June Jaa Stockholder* Inv.. 

June Dec TR Australia Trust.. 

F M A N TRCdytd LmdmTg_ 

Dec June TRlrd.AGeneral.. 

Dec June TB Nmval Ftoawixs . 

Jim Dec TR North America- 

SepL Mar. TR Padf* Basin. 

Dec Jim TR Prop- lm- Tsl 

Dec Jim TR Technology ... 

Feb Aug TR Trustees Corpn.. 

Mar. OcL Temple Bar- 

Am* Nov. Throg. Growth— 

- Do. Gap. £1.— 

Mar. Aug Throgmorton_ 

Mar. OcL Tor. invwL Inc... 

Mar. Od Do. Cap.. 

Feb May Tram. Oceanic— 

Apr. Aug. Tribune Invest—.. 

Od Apr. TrplewSLIncSOp 

— Do. Capital Cl — 
May Aw US Oeb Com.— 

June Nov. Viking Resources. 

March W. CiL A Texas IQp 
Jim Dec WemySS Imr. £1._ 

Aw Mar. Wlntertottotn 5p. 

Feb Aw WItan Inv_ 

Apr. SepL Yeoman Inv._ 

Jidy Dec Yorte. & lanes .~ 

Dec Jtm YOHtgColInvU. 


Pm 1^1 Net | 

128 L12 96 

88 121 +4.7 

177 1322 t9 71 

322 14.7 Bit) 

264 23 2 088 
74 209 1.5 

144 20.9 68 

121? 176 ibDS 
192 6.9 525 

92>2 64 £28 

364a 212 N48S 
l«Ld ZL2 65 

380 3+U 0.3 

83 15# 26 

294 41C FL75 

290 - — 

233 172 7.0 

213 171 45 

202 1SJI 60 
8312 164 £24 
215 1322 Q15c 
501, 1)12 4.75 


1M107 
1C 7.6 _ 

10 70 Jj rt 

U « 9 Feb 
* 04 

11 £9 


5 W 2 1312M.75 111 13.4 


4012 1511 456 

175 - - 

94 2411 35 

455 311 5.0 

ttCh* 218 70 
368s) ZL2 885 
370 - — 

107 4.10 135 

93 1311 32 

197 2921 42 
U 1 M 272 25 

169 17.1 7.9 

135b 294 08 

274 HI £3 

252 172 48 

170 168 38 

110 1521 35 

176 1311 6.95 

261? 168 05 

358 UB 5.18 
159 312 355 

29 57 s- 

386 288 0801k 

212 2921 tqiLO 

75 20.9 h £88 

4812 420 4 3 
7*2 — — 

16 Z0.4 059 

253 1322 108 

178 121 t4.15 

8 M 218 £88 
107 168 (4.5 

C19«8 3122 4 9 
3S>2 312 4.76 

113 LU 58 
195 160 15 

75 2921 £0 
158r) 168 4.2 
165 29.U 55 

94 111 2 2 
7b 2911 3.75 

130 172 48 

300 172 21.75 

309 - — 

106 2921 17 93 
53*2 — — 

125 - 

UU 212 3.75 
132 20.9 4.15 

72M ZL2 *1.7 
96 1312 £4 

95 14.4 L25 

29 - - 

183 172 +8.05 

74af m 35 
104 1322 U35 
MO - — 

94 1521 1.95 
90 - — 

m 209 3.0 
109 1311 L95 
100 - — 
120a) 2X8 £7 
118 - — 
575 375 QL3c 

71 121 L2S 

287 2911103.13 
45 133 026 

29 1521 ¥22 
237 —4— 

28-4— 

152 - — 

226 1511 4.75 
204 121 s£75 

135 19.4 31 

180 1511 28 
209 2921 54 
319 1521 50 

82 1521 t3B5 

83 2921 +£25 
25W 212 4685 
120-05 

198 2921 6.6 
68 - 

222 312 7.9 

78 U 019 
166j* 218 885 
13M ZL2 6.0 
£64> 2 S3 4252% 
645 293 4S&2* 

amt 2921 v015« 
607 2921 41156* 

172 192 44 

OS* - - 

56 209 165 

174 - - 

125 1521 39 
228 16J 67 

173 312 402 
278 13U 1£5 


226M ZL2 *6.9 , 
227 121 33 

144 1311 365 

5 M 

67 168 L? 

368 20.9 llOl 

154a) 212 15.45 
800 136 025c 

144 13.12 118 
1B1 121 052 

129 - _ 

34 0.4 

112 722 — 

1B6 2921 3.85 
134 152) 33 
109 175 f5.0 

90 121 3.0 

188 lH t6.78 
133 1U 0323 
152 6.9 K£0 

100 15UN28 
125 LU 33 

85 3122 38 

75 168 42 

31 1820 £66 
188 — — 

156>2 152 463 

146 LJ 98 
202 2BJ 098 

m 311 £54 

Mini ZU 3.4 

74>g 421 +728 
415 — — 

152 1627 

69 LU 08 

128 U 1-45 
423 1521 20.0 
48 311 065 

94 1312 (£15 
173a) 2U 785 
44 78 £0 

174 1521 6.4 


July Nai 

1 Jan Jtdi 


MayOd 

Mty-0CL 


May Oc 
MayDcL 


June 

May _ On. 


Nm. May 
! Feb Aw 
Jab Apr. 


Apr. Od 


& a 


IVBrunswick SI. 
+Sub Rn lr£D25 

Ekwmah El_ 

Do0izLn.91.95 
TKakdeoanpf! U 
nteng-IHafc- 
f Cinch tea Re*. 
Carle** Cartel IOp 
CeflurylCp 
0»teH»u5p.. 
Ctarterlmxe Pet 
OeFr.PetraiesB. 
eCti^mwPnML. 
xnicio*ia_ 
4-Do. Cm. A._._ 
KMt P e tra ie iwi. 
VCoilke (K.) 10c 
OCmUtbEb. 
VCredo Pet 10c 
VDorset Res CSX. 
fDoidde Ei«U.. 
ESantodlMwe. 
4ErHo6wph Secs. 
ncvunoatMa 
Eiwrgr Casual 
KCon^rSomsKE. 

VEuropa- 

VFalmomh PetB- 

VFIair Res_ 

WToyd Oil lCp. 

BGaeLcOil. 

VGenoa ML 50c 
Beta to. 4* USJQjil 
Goal Pet 5p . 

VCidfareJUTr Rr«. 
JHadwoPiK.tia.Sp 
HateONOEjii 
WodiDttuvCS- 
Hunting Petrol. 
0p.»t5*Ul9»J- 

9>lCCOilLOp... 

lop. Cool Gas Cl 
bfecCrfe+MSD 
Dhd m ialviiBl Png 

Jackson Expiretf- 
rJeftsens DrJImg 

KCA lm_ 

KCA Drill lng._. 
VLan Am Eigy NV 
9Lm to Eng* lnn_ 

LAS MO_ 

LA5K0'fei"lfe_ 
VfAagellsn Pet. 
Magnet Urals 10 c 
lUlaiwrrPfLlfe. 
VNoneDuAXUS 
tlMoray Firth.. 
Hio>CoctNn.fe. 
Norsk H.Pfr 100- 
VOHshore 10c_ 

VOhk) Res_ 

H&CaftodBDZ-. 
Go. Rart P1SOQ2 
HdfxHNsp Sm. 

VQrW- 

ttOsnrey Pet_ 

VPaillser lirjj... 
VPetaatie Res-. 
Peuocon 12 * 20 - 
VPetrofinaSA- 
4PiCL Pet. £1- 
Premier Com. 5a 

Ranger CiUI. 

Ro< 4 l Dutch F1J0. 
vS&KPet USS5 
VSASOL Rl.... 
VSantot A025c .. 
4 Saxa n . . .... _ 

VScepre ResU. 

Shed Tram Reg. 
Do. 7%Pf. EL 

SiHmiene_ 

+Sovereign Oil. 
rtSauBn.(fe*|. 
fSuaaQ*ABU5- 
PSunmask PeL. 
ttSinOJIQfiqakylii 

TR Energy_ 

Feoco 4-’*% Cnv_ 
YTiber Energy!] 
VTri Basin Res||.. 

Trioentrol_ 

Ultramar_— 

HWxrrior Rest). 

VWeets Aesl.- 

Wrrk[rmh) 10 c 
Da. Pf. (Aw.) 10c 
vwestiort Petll 

fWOodsvJe A50t 


|L*rt| Mr ( |FM 
Price | 4 I M I CYr I Sri | P/E 


1 Ul B3 26l 4 a 46 
31221 QfPi+tllE 01 fl3i] — 


U13 275 06 23 — 

1313 3.4 13 78125 

UllJ 0.3 — 1.4 — 

64j 0.75 83 1.4U.0 

£7 WW5% — 15.6 — 


noao55 I Ltl ul - 


Mis aa*? 


4 — — _ _ — 

40 - — — — — 

28 - — — — — 

122 — — — — _ 

70 - - - - _ 

63 - --- 

55 - — _ _ _ 

450 - — — — — 

48 - --— 

81 - — — — — 

60 - - - — — 

93 U U 147 13 63 

14 - — — — — 

144 1821 7.5 3 8 7.4 4.7 

£90 2921 010% - I1U — 
241- _ D01 - — 222 

155 1327 9 2 19 8.5(73) 

£73*2 168 Q 8 % 2L2 HJ3 — 


w 





S q jj From Glasgow to Georgia 
if we're growing 
If H from strength to strength 

Plumbing and Heating suppliers In the U K. and U5. 
Farm a.*d Garden Machinery Engineering. FTasUcs. 


MIN ES—Continued 


Central African 


Nm MadFalcon Rh.50c.... 
Nm. Mjywankie Col. z«i. 
— )£un.Cpr3BD024 


I Last| 

ftv 

I 1 ™ 

Mb | a | 

Hit 

IcytIwy 

3M 1 101 

025c 

[xaa 58 

70 #11 

tC3c 

13x0.2 

24 910| 

— 

1 - 1 - 


Australians 


20 S 453 
20W 03.75 


312] +100 
9.10l 513922 


4.4 05 466 
6 16 2 * 
03129 « 
17128 54 




= 1 


£1 5S106 
* 4.d 4 


410|+sQ4c 

4.10Hd»4c 

laoiuZi 


M9 | Ta3 
- BFr295 


- +G24c 
H Q 6 c 


£0 6 J 86 
20 78 7.6 
3.7 L2 2B0 


3« 3JH106 
4> lio.d * 


22 6 .N 75 
53 L4 313 


414 209 +205 22 7.1(73) 

6«2 13.12 4.9% , 10.9 — 

258 29.11 6.0 32 3313.0 

130 - _ _ _ _ 

24 - - - - - 

19 _ — — — — 

112 _____ 

£5W a 293 Q4*% — 188 ^ 


U ACM 20c- 

gsiutvCcH nlzsc. 
VBiaai Hill Mm. 

VSond Corp__ 

Apr.toBoumnMto 1 Kina 

NovfeCRAEOc.. 

PCarr Boyd 20c _ 
WCentrai Pacific.. 

WCrif-KV-r Od. 

PC id Us Par NL_. 
H€agir Carp 10c. 
feCnaeaMHirZOc.. 
Oa VGM KjIgsarfo-SSc. 
Feb Hauptwi Areas IOp 
Waama Nw ... 

VHUI Minerals N.L 
pliant Mining. 

Waiuara Mm Me. 

•Keywwi Eqri.... 
VKihJirner NL2Sc. 
VMi-ekamam 25e. 
»MeuH Ei 30s_. 
attrusaur M*s 73c 
TMvt £x*i Mkb AS1 
Aar. 4MIU HldraMc. 

VMmcorp 20c. 

VltnrlmdsLgl 25c - 
TNew+teui 20 c.. 
Nm Worth B Hill 50c 

Nth. Kakjurti. 

Nov *aikbntfce 50c... 
wPaciiic Cooper.. 
VPancont12Sc... 
OdrVPrto-MWtsefltSO: 
NPeisait R« NL. 

VRennon 50c_ 

POo Defd.. 

ij 'v-ltrlS A. 

VSoumrm PacdfC . 
- TSwan R« 20c... 
fWnl Coat! Z5c 
PWes'em Com. MX 
Mav tkesib Mining 50c.. 
PWhnnCKfkZSc. 
VYxk Resources. 


Apr. Nm 1Aver Hitam SMI. 


U2d 18.4 4.4 8.1 38 

JUJ 05.0 5a 4.7 56 


ZQlOc - 6.6 - 
01-92 - 1.9 - 


— Geld A Base 12>jp . 

Jidy Jaa G 0 PH 15 Cans._ 

Mar Aug Kongkaim.. 

Juw Jidy J-inur lTlj+s_ 

Srpleaba KanwiMigSM031 
— Kill install SMI.- 
Jan Jute Malaysia Mng. 10c. 

— pPaiiang.. 

— Pin-:*Klm lft>_ 

Jim. Jan. Petal>no SMI_ 

Jaa AwSungelBnilMl. 
— fSuprnne Com MSI 

— TantowglSp_ 

SepL Mar . rttehH TnSMl- 
Od Jute TrtHioh SMI -. 


201 - - — — — 

54 I — ~Z. — 
59 - oQlOc 23115 

149 73 03.42c 4 15 

»9 Ul 03c - 0.7 

109 - — — — 

24 - _ _ _ 

Z2S - -- 

ei a _ _ _ _ 

JO - — — _ 

Uij _ _ — _ 

7Z0 2S.C hQlOc * 09 

217 13.12 +3.0 £8 £0 

22 - — - _ 

74 - - — 

18 - — — — 

ZB — — — — 

14 - —— — 

98-—— — 
115 - — — _ 

34 144 _ _ _ 

34 - - — — 

27 - _ _ — 

260 122 Q5c —■ 12 

B--—_ 

31 - — — - 

l«ff 1911 gOoc U 26 
51 — — — — 

69 Ml 07c V7 66 

54 - — - _ 

92 _ _ _ _ 

395 153 Q15c — 02 

205 - »5c "1 “* 

140 - _ _ _ 

So _ f_ _ _ 

101, - — _ _ 

34 _ — _ 

17 - — — — 

34 - - — _ 

24) 4.10 tQ?*3( « * 

“-"--I 


Z20.0 £2 74 
ZLO 6 5.7 

15 18113 

M27* 08 6.0 
» 28 



OVERSEAS TRADERS 


Miscellaneous 


Mw 

June 

Jaa Jidy 
Jan. Jidy 
Feb Aw 
Jidy Jan. 
July Dec. 

Aw Dec. 
Sep. Apr. 
May Od 
Ott. Apr. 
Jan. May 
Apr. No*. 
Dec. Jidy 
Apr. Dec. 
Apr. Dee. 
May Nm. 
Jan. Jidy 
Jan. Jim 


African Lakes- 
Aiw.Agric.50c 
SarttoxJt (DnsJ 51* 
8 ousteadl 0 p_ 
Crosby House _. 
Finby (James). 
Gdl&Duflus — 
GL NttvL Q0„ 
K’rb'ra. Crtts.IX 

Inchcape £1_ 

Jacks Wm- 

Lonr+io_- 

Mitchell Com— 
Hesco Invests. _ 
Ocean Wtsre. 2fe 
PWsoa Zbcb Ife 
Da'A'N/Vlfe 
Stoe Darby MS05 
Steel Bros.-—. 
Toier Kents. ZOp. 


2L7I LI 
SU Q15c 
12K — 
liU L2S 
11777 B— 
2L2 45 
Ul 8.4 
Ui gdl 2 % 
Ul 28.0 
UU 18.15 
15.9 - 
21 1 9.0 
29U 3.62 
1830 7.0 
3U £95 
Ul 45 
Lll 45 
4JC vCICLBc 
Ul 96 
30.4 *06 


— NpAngle-Dominion I 60 I — I — | — I — I 

— (VAnglo Utd. Dev.. | SO | —J — | —| — 

For Burma see Sauritwesl Res 

— feColbv Res Cora.. UO —I — J — I — 

Feb Cora. Mutch. 1&. 430 23.13+060c I L« * 

t^EigilaivaGoM- 4>; — | — I — I — 

— VHlghwood Res— 145 — — I — [ — 

— female HmtogSa 137* - I Q40c —j 0.7 


Aw Feb Cora. Mmeh. 10 c. 
— JJEjgHjLra Gold- 

— VHigtovood Res _. 

— fermato tegO 
— Northgate CSl... 

Jaa Jidy R.T.Z. - -. 

Jan July Da<bUxllnljL'5a»l 

— 9Sano Infs CSl 
May fSourtiwesl Res Ife. 
— H+Tara Expin SI.. 


4&0 977 — — — 

518 LU 16.0 16 4.4 

016 Lll Q9VV239 0.4 
23 _ — — — 

131; X3J2 -- 

440 - — — — | 


PLANTATIONS 

Rubbers, Palm Oil 


I last I K> 1 jru 
No N M fw fir's 


1 -® 53 August Anglo-lndnnes n.. 75 197 LO - 1 L9 

— .18 Aug. Nov. Barto* Hldgs.IOp.. 68 I lllllX I 

J-J 1 LJ SepL BertamlOp- 67 

10 12.0 Feb Jidy CasdeTveld ICto — 530 

— — Apr. Nm Cora. Ptanh MSOJ 69 

L3 L7 jm Grand Crmral IOp - 3 * 2 

~ — — fernaasIfe PIMP 1M 

LO 30 nm. May Highlands M50c.. 89 

H H Nm. Kola Kepong MSI. 73 

LJ 66 Aw Jan. Ldn. Sumatra IOp 215 

LC 48 Dec. June Malalinff MSI — 95 

J-D W Apr. Ocl VMalay Plants MSI 60 

L< 3.J Dec. Right* se — 175 

18 L9 — Rowe Ernes tor. Ifei 43 

13 33 — H-SnpangMvaZl^ 21 

U jjf 

V U , Teas 

13123 August Assam Dooars U.l 268 I 5716.0 I 1.9| 33 

— — November Lawrie Plants £1. 465 lBiffl220 £8 68 

* 6.1 Ap. SepdUxnwaEl- 450 131 33.0 0.9 10.5 



Sept (McLeod Russel a - 2B6 16J 75 -3.7 
- Ife. 84p£«PL 199042 119 - B.4% - 181 


May Nm. Moran £1- 290 

Jur | Williamson £1 232 


LO - 05 
1£5 15 7.7 


L2 L7 MINES 

m 63 Central Rand 

H 3 J Fetwary Durban Deep Rl _ £25%|2UZ| — ( — I — 

* (. 0 AW Feb East Rand Prp.Rl.. Q44. 29S*Q50c 135J * 

b 7 Aug Feb RaadfontYi Esl R2 £9W^ 3U 01100c « 73 

tl 53 - 5a*er4JaAMOZ- 43® —I —I — 

^ Aw Feb West Rand Rl595 13.19 Q2fc * £0 


Finance, Land, etc. 


PROPERTY 


I Last I Dn | |YTd 
d Ret |CV) Ert 


LEISURE 


JhlUv 

£ ! 

Jail 1 

‘ssaia, 


491, 31335.95 17 ijl?-? ~ 

12S 57 65 • 7.5 *_ 

lS 1112 T5 5 £C 5512J 

s we is = a = 
^ l JS&? Io S M 

.29 Ilia 818 — 4fe — 


July DecJAlTd London IOp. 
Jaa Sepi Wlism London. 
— Anial. Estates- 
Apr Km *n» t tetnxn t. 
Apr- Ocl Apex. Props. 10p- 
Mar. Od Aoun.Secs.5p. 
_ Aistmrk InL— 

— feirstow Eves5p 
Jaa Apr. Beater (G H4 Ife 
Nm. Jo(y BltRin (Peroy)- 

— fcBMli(naileuSp 
Dec. Aug. BradlopdPrap... 
Apr. Sept. British Land 
Apr. Ocl Dd. Upe Cm. 2002 
Jidy Nov. BrisaonEstate.. 

Jan Oa Cap. & Cooties 
Feb Aug. Cardiff Prop ZOp. 

For Cerium Ri Et 
Apr. OclIC ’mrorxxdal 20p 
Aug. Jan ChesterfleW — 

Dec June Churddj'niEsL. 

Feb. Dec. C6.LA50P—. 

my Nm. Ciarfce NicSelb. 

Sept feopco Hldgs 2fe 
Jaa July ConW See. Ife 

Apr. Od Cray New T. Ife 

_ Kim MSecs Ife. 

_ CranPnsfe- 

Mar. SepL Daetan (HUgs). 
J.AJ.0. ©son Oet Coronfl. 
Sept Nm Dares Estates Ife. 

_ *Dent»a- 

Feb Sept Espiey-Tjas.— 
July “^Agency. 

Nm. JuoeEsts.8Gen.2fe. 
Jaa Am- Ests. Prop- *n»- 

Jm. Aug. Evans Leeds-.- 

tar. Dec. Fainnew Ests. Sfe 

Nov. Ftve Oaks invs5p 
Feb SepL GL Portfed5fe 
Jaa Apr. Green(R.)ife- 
Jaa J«fe GrawoiwSP-s: 
September EmatoCgflfcnBtf 
jm nm Hammerson'A 
Jine MttrdMVhi^n 
Feb Ott Haslemere lfes- 
jun. thm.*HKL»dHKS£5 
Jaa Nm Imry Property - 
October Jennyn Invest.- 
May No* Kern (M.P.HOp- 
Apr. SepL Lagans*Era.Ife 

‘it®: 

XL 

Ocl Mar. VLendLea»50c 
_ Hcntoi Rata fe. 
Dec. Jim Lm Pm. Sfe Mp. 
Apr. Dec. Loa Shop Prop 
Apr. Ocl De 

Apr. OeLfefecItoJWg- 

Ajk. SepL LymonHdgs,20p 
Dec. Jim MEPC-;- -..—■ 
May Nm KvVhwhHfecWl 
Uay Marlborough 5p 
Sept Dec Marler Estal». 

_ Mclnerney Ife- 
Mar. Od McKay Sees-Mb 
October tMorianiSeaSa 
Uay Nov. MowleUfi,— 
“ar Ao« MowxvfewSp.. 
Jidy Oa Mud Jw»(A 61) 
_ New CavemWt 5p- 


97 1531 155 
184 151) d53 

Z1 - — 

88 4J0 4£0 

1MM ZL2 £0 

33*, 168 15 

28 - — 

99 69 6161 

252 29.11 dB.a 

2S2 4.K 75 

17 - — 

242 151) +5.0 
81 16J 05 

£270 4JU (H2% 

98 4.lir33 

147 m2 3 8 

102 17J| 16 

dates see Ldn Man 
182a 2121 +4.0 
345 1511 T73S 

540 2911 +138 
560 305 N145 

105 M-1D 4.5 

215 430 30 

38 1312 +£76 

59 3U +0.9 

12 15.4 *03 

150 4it gd.9 

162 3U 4.75 

112 7.7 B— 

22t 2 4J0 135 

65 - - 

fc+«x 212 43 

145 57 PLS 

70 1B31 +L75 

130 3L1 75 

56 13 JZ +Z35 

Ul 69 50 

26>a 1216 — 

148 13J2 5.0 

152 1531 *28 
J5t 2 1375 - 

122 1312 +LO 

715 131 ul30 

139 13)2 d98 

414 3L12 +6.9 
50 12JU tsQ34c 
265 313 +36 

90 169 L34 

49 1631 L36 
20 3*74 $10 

210 174 +45 

{307*1 1531 Q8%% 
46 209 LO 

302 2911 18.4 

218 142 9015% 

280 1511 dh£4 
129 U10 N5.75 
£146 20.4 Q6»j% 
Cl04 209 09% 

225 1112 +3.75 

213 U12 735 

187 IBID 13.65 
37+2 304 04 
65 29.11 £0 
36 23 6 0393% 

125* ZU +285 
48 21 d£0 

153 UO $55 

174 3L1 3 2 

71 1SU 435 

93 - - 


0.9 33 011) 
13 £9 398 
♦ 5.7 * 


31 45 80 
15 43 204 

31 30150 
95 0.9123 
7.4 (45 — 
15 5.1166 
L7 3.T 09*1 
03l 2.21 - 

3JJ29 2 
L4 3 0 33 J 
08 3.4 (7451 
31 3.812.6 
33 6.1 5 4 
40 £0183 
13164 HU) 
1.0 22 thii] 

£8 43 lil 
37 43 83 


aim 

11 ate 

-i — 13.6 
Ul 48(264 
ZS 3.o|l5J 

L3 L2I350 
£3 £m37J 

53ia!q 3.6 

l3 2.4J2B3 
281 75 

Lw L9 47 4 
L| £1324 
57j 3.d 5.0 
uj 7.11176 
LM 3.1(24 0 

LH LU294 
iM 4.S230 
2J| 93 

LM 13 664 
ll 66 |DUJ 
473(14 3 — 

l|»9 

j3 4 9(22-0 

4.fl 4.4) 63 
42 9.413.7 

18 35(250 

ill® 

H3j 2 W 65 
13 86 (UO) 


Dec. JuarMbeTOeefi Trust— 

Jml Sept Alla Inv- 

Dec Jidy Alliance 1 m- 

Ott May Alliance Trust— 

Nm. Jidy AKHurri Inc- 

Nm. July Do. Capita!- 

Dec Jtdy Ambrose Inv. Inc 

_ Do. Cap. __ 

Ocl May American Trust— 
— Ainer lean Tsl'B' 
Aug. Mar. Anglo Am. Secs... 

I SepL Apr. Anglo-Ira. D»v- 

— Do. Asset Shs. 

June Dec. Anglo-Scoi. inv. - 

Aw Feb Archimedes Inc. - 

— Do. Cap. SOp .— 

Dec. Jooe¥Aw>lrv(A51). 

Aw Mar. Ashdown Inv- 

— Asset Special- 

January Attains BalL IOp. 
October Atlantic Assets — 
— 3a«iieGiflorf Japan 

H.F.My-AiL Bankers’liw- 

December Berry Trust- 

Nm. Jixw Bbhopsgxe Tst 

May Dec. Border & SrtvL Ife 

JarL Sept. Bremar Tst- 

Apr. SepL Bril Am. & Gen— 

Ap Jy 0 Jm Bntlsii Assets 

May Nm. Brit Ewp. Secs. Sp 

Feb Aug. Brrl. Ind. & Gen. DU. 

Dec. June Bnt. Invest- 

Ocl Apr. Broadstone (ZOp) 

Apr. Aog Brimner Inv.- 

Dec. Aw Caledonia Ims.— 

Jon. Dec. Camtaanand Gen.. 

— Do. Cap 1*9 _ 

May Camellia liws. Ife.. 

SepL Mar. Cardinal Did- 

Jim Chant U tacQ. 

— Do. Cap- 

Aw Mar. Charter Trust... - 

— Child Health Cl- 

Mar. SepL Coy & Com. Inc... 
— Do. C$i- (Q) — 

Apr j City & For. Inv— 
Nm. June City M Oxford — 

Mar. SepL Claverhorae 5fe- 

Feb Aw Comment! £ Ind. 

March Cres’nt Japan Wp 

— Cystic Fibrosis £1 

Feb Aug. Danae (Inc.)- 

_ Do. (Cap) 2p._—.. 
Aw Feb Derby Tst. Inc. £1 

— Do. Cap. 50p .... 

Dec. July Dominion & Gen.. 
Apr Aug Drayton Japan — 

Uay Dec Drayton Cora- 

Apr. Aug. Drayton Far East 

_ Do. UbrrariB *32-41. 
Apr. Ain. Drayton Premier . 

Nov. Mav Diahrest Inc Sfe. 

_ Do. Capital Q ... 

Jan. Juty Dimdee & Lon. — 
April EdflibursP Am. Tst. 
JiaK Dec Edinburgh Inv .... 

Dec June EDITH— . 

Jaa July Electra Inv. Tsl _ 

Feb Aw Elen. &Gen...._. 


1511(li4J3 
3U 185 
31 12 £97 
69 tlL25 
uua 735 
MJO 056 
15.U +75 


5)1 013% 
3U 6.9 
2911 sZ063 
2911 U 
269 hO.29 
KID G4 
17) i4.0 
151) 18 
Ul 35 
Ul 30 
131 2 922 
UB £6 
2 12 i4 8 
1SJ.C 088 
29J) 5.0 
1611 +93 
6.9 785 
7U 355 
15 JJ hl5.18 
3U2 s0.6 

lTlC 60 
£8 6b5 
295 040% 


LU tl£0 
213 B5 
29.11 8.3 
ZD 085 


■. .. Apr OcdAHken Hume_ 

J-® |-9 Feb Jtdy Akroyd Sndhers. 

= ass?: 

fflsH - Do. 5% Cun Prf £L 

" — Arqjrfe Tn*i._. 

October Asa«TradigBlBj._ 
)“ 014 8 December Aaherity l». 2fe. 

— — Bonusbond 

Ll 3.7 Mar. JuN Britannia Arrow.. 

— — Feb Ott CemrewayTrrsu 

$ ,?-S June DuoinVUenarU 

* 16-9 Jan. JulySEmrgyFlitlfe 

— — Mar. SepL HbW>Da9^0B 

— Exes InL Ife ... 

> .'> 12 5 October Ex Lands 3 Do 
Ti Tn Frt - July FatotanA Gen Sp 
*0 Feb Aug Hamfed Trust _ 

• 3.t June Hampton Tsl So.. 

— fi jy,* yttaw Par SSI. 

JJ — Hto.Fc.ilw.Cp. 

H “-S Ott Mar. In In. Tsl Jsy □ 
H September investment Co.. 

LO 5.1 Feb SepL KakurlV5j.- 

H H Apr* KeUot* 5 p- 

18 4.0 _ DbCom.lM.5p 

4.0 Aw Mar.KWCbTailDrlfe. 

L7 5 J November Kwahu Ife_ 

f. Jidy Dec Lamm HMgL Ife 

J-? ? b F*® Oa Lonun Inv. Sp. 
L2 6.8 Jan. No* Lon. MerchanL. 

Lf « — Do.DeM- 

L2 55 ftp, qc fa.7totfete2MDffl 

?■ M Juoe FebM.&G.Grotm- 

LJ November Mated* Imo ife 

D £9 _ NtomCap-Goro. 

Ll £0 May Nov. Martin (R-P.)Sp 
—_ — Feb Aw Mercantile House 
1 1 28 Seotember Uk. Cm* Ul b_ 

♦--f* Apr J Um Tram. Tsl It. 

LO 16.0 — MexKD Fiaaflne. 

— — Sept Mdls & Allen — 

LO 4 9 October N.MX.liws-lZijp. 

— — — Nrmirtei 190 5as 

LO ll - 7 Dec Dceara Cons. Inv. 

— — May SepL Parambe Ife 
L' May Nov. Park Place Inv. 

JO 5.7 _ StUftLPtgBLW- 

J O 63 May Oa SWermlnes 21jp. 

LB 4.9 no*. May5E.£4t«peABn_ 

Ll 05 March Oa. Smith Bros.— 

“ May ToIibc SAH. 

LS133 _ iWCmC+edi5fe. 

— — Jidy Dec Westpool Inv.-. 

LO 9.9 — tYelverton ln*5p 

~ — December Yorknenlfe. ; 

LO 46 Apr. AugiTuleCano Ife). 


I Lot I Dtor I 
Price 1 M | Net | 

378MI 213193631 
300 ajasu.o 


Ott Mar. 
Septeotoer 
Feb SepL 
Apr* 

Aw~Mar. 

November 
Jidy Dec 

Feb Oa 

Jab No* 

Apr _ Oa 
June Feb 
November 

May _ Nm. 
Feb Aw 
Seotember 
April 


Dec 

May SepL 
May Nov. 

May - Oa 
No*. May 
March Ocl 
M ay 


orfcareen LOp. I 
uleCatiDlfe.l 


- u£0 

L3 080 
197 dL75 
31) hQ55c 
15) 0.43 
162 0.43 
3U 118 
1.U LO 
Ul 13 
168 <G94 
3U2 +L3 


lBJIl 10.95 
3U +140 
- Q480 
2DJ 0420 


AIM* Vv> -m 

— Qlfc 
1611 hO.75 
6.9 +0.7 
+. 1 £ 60 
30J1 — 

Ul 0200% 


1810053 
209) 25 


irv 

C%|firt PIE 

301 £7163 
50] 75 48 
-J - 6 L 0 
LM173 18 
H 95 - 


£3 45114 
— 15 — 
L( 3.9 385 
3.4 4.7 86 


3.0 3.4 9.9 
25 34 130 
* 2-1 * 
m 85 [701 
13 55 95 


50 (10.9 — I 
16 5.0 16.9 
a9 65 (258) 

29 IB 1X0 
£2 25 (ZU) 
LO £5 • 

LO 23 0 

£4 4.3 125 
1C 9.3 (KJ) 
* 1.7 4 

3-1 L7 270 
15 33 336 
L9 4516.9 

~L T.i — 

— 5.7 - 

— 35 — 

14 23330 
Ll 0.7 — 

15 4.1 3L9 

— - 7£6 

ti 33 $4 


Eastern Rand 

May Nov. Bracken 90c- 

— VCoraUodirteiii5c 
SepL Mar. East Da»a Rl — 

Dec June ERGO ROSO_ 

Aug, Feb GrootvM 2Sc_ 

May Nov. Kbuou Rl_ 

May Nov. Leslie 65c_— 

Aug. Feb Marievale R035. 

Mar. SepL £ toucan Ld.35c_. 

Aug. Feb Vlakfonteln 70c_. 

May Nov Wlnhethaak Rl... 

September |Wil Nigel 25c_ m 

Far West Rand 


035c | 15 70 
041c * 60 
Q75c | * 88 

0.9 6.9 


00*4 31121+0190c 
£3IPa 13JaQ54(te| 
336 U«) — 


Blyvoor TSc 

Buffets Rl 
Deel kraal RO20 
Doomfooteta Rl 
[ Aug. FebJDrleftmtein Rl 
Dec lElanhrand GKL 
Feb AwlEbburg Rl 

Kartetaeest Rl 
Kloof Geld Rl 
Feb AugJUfeanon Rl. 

Mar. Aw Southvaai 50c 

Aw Feb Stllforrtrki 50c 

Mar. Sept VaaJ Reefs 50c 

Feb Aug. Venterspost Rl_I 

A>«lwr9eni Areas Rl 
Western Deep R2 _| 
Rl 


O.F.S. 

Mar. SfptlFree State De*.S0c 
Jim. Dec. F, 6 Ge*dd 50c „ 

May Mon HutnemrSOc__ 

— Loraine Rl_— 

Jun. Dec Pres. Brand 50c _ 

Jim. Dec Pres. Sieyn50c- 

Aog- Feb Si. HektfB Ft)__ 

May Nov. Unteig_ 

Jixl Dec Welleom 50c_ 946 

Jim DecJW.HoWxigs 50c — €3(»<;|1511 



_ NOTES __ 

Uidns otbetwbe Mkaied. priori and net dividends ere m pence and 
dr nominal tom arc 25p. Enlnuted prbrieanmigs ratios and coven are 
dosed no taint mud reports and accounts and, where postlhte. are 
undated on half-yearly figures. P.'Es are caladated on "net'* 
drtt-itKrtKKj hash, eornmgs nw shire being empurd on profit after 
taaauon and pmefleved ACT where applicaoiei bradieted figum 
Mdcate 10 pei cent or more dJIerence J cstojiavd on “nit" 
distribution. Covets are based on "mmniimT’ dbblbMmn; this 
cstapares grov. dividend cuts to profit alier taxallotT. exthtong 
racepiional prolhsflnses Bix indWogesilnated extent d o H se uaU e 
ACT. ViekUare based on mxMlp priers. a>e gross. adjiBtrd to ACT or 
30 per cent and allow for value ot dedared dm.ny.uon and rights. 
■ “Tap” Stock. 

* Higra and Lows marked Uu haw been adpvsied to altow for riydus 
issues (or canb 

t Interim Mice Increased or mirnrf 

* Inrrrun since reduced, passed or deferred. 

7 * Tax-free to iwn-residri*s oa appikalroti. 

♦ Figures Or report awaited. 

9 Not officially UK Lated; gratings permit t ed under Rulel&XeXa). 
+ USM: not listed on Stock Exchange and company not subjected to 
same degree of rrgidausn as (cited securities. 

It Draft In uider Rule lt»3<3L 
» Price a time of suspenson. 

f Indcncd dividend :ti*r pemfing scrip ane/or rights issue' cover 
relates to pterions dividend or bieodt 
4 Merger bid or reorgarwatron In progress. 

♦ Mot coamaratale. 

f Same imerira- reduced foal ant/Or reduced randnp uxSaird. 
Forecast dMOend; caver on randwgi ixxtated by latest Interim 
statement. 

* Cover allows fo. convers i on of shares not now ranking lor d i wJ e ods 
or ranking omy lor restricted dividend. 
t Cover does nsi allow far sham wftlch may also rank for dividend at 
a future date. No PIE ratio usually provided. 

I No par value. 

B.Fr. Belgian Francs. Fr. French Francs. $# Field based on 
assunplXMi Treasury BiH Rate slays uudh an ged untH maturity oi neck, 
a Tax free, b Ftoues based on pros pedis or otbr- official estlmaie. 
c Cents, d Dividend rale paxt or pajnMr on port ol capital, cover 
based oa dividend oa hA capital, c Redemption yield, f Fin yieftL 
0 Asuvned dividend and yield, b Assumed dividend ind yteW after serp 
issue. ] Payment from capital sotxtxs. k Kenya, e Interim higher than 
previous total, a fNgte issue pending, g Earnings based pnsveUBimy 
figures, s Dmdend and yckl exclude a speaal paywiem. I Indicated 
divWeto: cover retain to previous dividend, P/E ratio basedon latest 
annual eamJors. ■ Forecast dendend: cover based on prwinva year's 
earnings. « SiXject a teal tax. a DmSrnd cover la excess of 100 
tanes. y Dividend and yield based en merger lermv I Dntdend and 
yield indudf a special payment: Cover does not apply to special 
payment A Net dmdend and yield. B Preference dmdend passed or 
I deterred. C Canadian. E Ummum tender price. F Dividend and 
yield based on prosoectus or orher official estmaiei for 
1 1983-84. G Assented dividend and ytetd after pemfing scrip and/or 
rights issue. H Dmdend and yWd based on prospectus or other official 
| estimate* lot 1984. K Flgwes based on pnupeons or other efftdal 
esnmxtK for 198?■83. M Dnadend and yield based on prospectia or 
other official esiawates (o> 1986 N DwaSend and ytetd bated on 
prospectus or other official rnlmitr* lor 1982-83. P Figure* based 
on prospectus or other official estimate* for 1982. B Gross. T Figures 
asKvned Z PWMrnd total ro dotr. 

AMxeviaticn*: to ex dividend: s ex senp issue; r ex rights: a ex 

all; d ex capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The Following b a selection of regmnal and Irish stocks, the latter being 
Quoted m Irish currency. 


Albany Inv. 2fe_ 49 

Bertrams_ 17p ... 

BdgVir. ESL 5fe.. 495 
Craig & Rose Q.... 02h . ... 

Fuxay Pkg. 5p-31 

GraigSMp-O- £20 -1 

HgunsBrtw— US . . 

Hull Uos) 25p-898 .. 

l.aM.5t*.£l_... 92 

Pearce (C. H.). 02 

Peel HUgs..... 178 


Q47t*el 15J 4.7 
Q31 k( 45 58 


IRISH 

Exdi lbc 1983— £3B0>4 
Nal.9tf%B4<B9„. £03 
Fm 13% 97102—£89tato 

Alliance Gas-UO 

Arnon.- 190 

Carroll (PJ.)_ 8 3*2 

Concrete Prods_ 4b 

Heittm (HiOps.)_IS 

Ins. Corpn. Ireland 340 

firm Ames 28 

Jacob—.— 72 

T M G._ 90 

Unxtare__ 42 


OPTIONS 

3-month Call Rates 


Alex Coro SA 

Am. Coal 50c 
Amer.lOe 


Finance 

148 


148 16MMQ75d 
C15U Z9Jl( 0133c] 
02** 13.12RUflc 


260 164 11.0 4> 63 

66 1611 755 LO 15-9 

548 — — — __ 

L34 13.12 435 18 4 5 

172 15 085 * 0.7 


OIL AND GAS 


No* JulvjEng. & fivter+atl. 
Oa April Eng- *■ N.Y. Trust 
SepL Mar.lEw.fi.5cOt Inv 


90 lB.lfflt2.12 15 3.4 _ 

76 15)Jtn231 10 43 — 

77 1350 55 15 65 _ 

162 JU3t£ 65 0.9 25 July i 
325 - QISc 6 381 — 

148 29II 535 £8 66 Ha* 

139Jj UT4J5 * 4 5 Jjr 

93J 2 69^ 2 0 * 3.1 _ 


— J+Amftl FUs2fe. 66 -135 

January AmnlPt+2fe— 4S 7*77 — 

— rJA.au EnrrgySb. 13 - — 

— ^Atlantic Res.. 120 - — 

— Atlanta Res. InL. 37 — — 

— ^Berkeley Expin. 93 — — 

— Branon £1_ 65 289 LO 

Dec. BriLBorneo 1 Op. 253 1551 128 

— dBrdCanteCSlO. 190 - — 

May BriL Petroleum 300 6.9 2035 

Jidy Do. 8 % Pf Cl 75 1352 56% 

— BrilpJ IQp (pip).. 44 -|W .9 


Ana. Am. Gold Rl £77 

■to Sfe— £47 

rCons-fe- 232 

Cora. Gold Fields. 505 I 28 
East fend Con. Ife 27 I 7j 

nor 40c._ Oi<] [ 29. 

FWds6A.Sc. £84imdl 21. 
’burg Cora. R2. nth 

Middle Wit 25c- £UP 2 

Minorco JBDL40 770 

New WHs 50c_ 671 

fend London 15c. 

RaodMis. Props. IQ 

Sentrua 10c._ 

Jan. rTtoal.Cora Ld.Rl 
Apr. U.C. Invest Rl 
Har.|vogets2ijc 


671 
33 

600 295) 035c 

982 69 +094c, 

f38*« 2911 0260c 
02*, 168 0130c 
230 311 016c ( 


— — — Diamond and Platinum 

7, |i,r, «w- MariAngto-Am.Irw^Oc J £56 17 9»700c l.DI 1 
U 7.215.7 Apr. Ott De Bwrs Df.5c.. 488 4jS¥»flc £0 | 

To rem J“- ^?-. Da -2 e Sf p< L^ 875 31iga200c x 13.5 

.vnv ® *** Ocl Impata Ptat. 20c.. 620 6 M 075c £1 75 

v J «n Tm Nw. May LydenbwgUP*- 33S Lll] 031e 10 50 


bahtoMtta 

AUied-Lyons_I 

BOC Grp- 

B.S.R.-i 

BWcodr _j 

Barclays Bank ... 

Beectam__ 

Blur Clide_ 

Boots —- 

Bowaters_ 

BriL Aerospace - 
BAT..I 

Brown (J.)_ 

Burton Orp-- 

Cadburys_ 

Cmruukh- 

Debeoftams—. 

DitlHIrrt.. 

Dmlop .. — 

Eagle Star- 

F. PLF.C_ 

Ben. Accident._ 

Cm Electric_i 

Uaxo-- 

Cram Mec -. 

G. U.8-A'- __ 

Gisrdww .....— 
GAN-. — 
Hawker SkU_1 


House ol Fraser- 

15 I C.l. —_ 

17 “imps7......„__ 

6 i.C.t_ 

10 LMSbrohe_ 

35 Legit & Gen..... 
35 Lm Sendee . 

44 Lkuros BaidL_ 

22 “Lofs"_ 

19 London Bnck_ 

20 Lucas Inds_ 

SO -Mams"_ 

4 Mrks. & Spnor .... 
24 MtatandBank. . 

11 N.E.I..._ 

■ Nil west. Bank. 

P 6.0 Did__ 

20 Piessev..__ 

Si» fiscal Elea._ 

30 R.4.M__ 

4 RaidiOig.Ortl — 
30 Been Intel._ 

24 Sean ..._ 

45 T.l. 

25 Tesco__ - 

50 ThmEKI 

35 Trust Houser .... 
IS Turner & Newall. 
30 UflUrvrr_ 


15 Uld. Drapery—(7 I 

24 Vuiers_Jj 12 I 

10 WNiwenft Hid. J 15 | 

16 Properly 

5J Br.L Land.-1 7V, ( 

“ Cap Court les Zj 12 I 
* Land Secs.- J 26 ( 


MEPC . 17 

“ Peaches.— 14 

Jf Samuel Props. _ 10 
Jf Town*City-3 


30 BriL Prtrolnxn.J 26 

24 Burrsah Oil- 12 

SO Chart rrhalJ_5 

45 «A;-I 

5 Prenrwr—_4 

IS Shell. . 35 

2h Triconrol_ 22 

g Ultramar__ 42 

23 

g Mine* 

S Charier Cons. - .1 20 

19 Cons. (toiB_I a 

4 Lurrho-I g 

65 RioT.Zmc._,1 42 


891 80 mw 


LydenbugIZlje- 33S I 1111 031c 1 Ife 50 
Rus. Plat 10c | 420 ]lflU| Q35c | 09| 4 9 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


'FINANCIAL FUTURES 


1 Oil holds the stage 


BY COLIN MILLHAM 


Oil remained, at the centre 
of attention in the foreign 
exchange market last week. U.S. 
markets were closed on Mon¬ 
day for Washington’s birthday, 
and this may have put increased 
pressure on sterling as traders 
tended to buy the Japanese 
yen and D-mark following the 
news from Nigeria of an oil 
price cut of S5.50 a barrel, to 
compete with the North Sea 
cut of S3 on the previous Fri¬ 
day. Rumours then began to 
circulate about cuts of up to 

$7 in the Saudi Arabian bench¬ 
mark price, while the market 
became more confused about 
the probable impact of these 
lower prices. 

As the week ended nothing 
had been decided by Opec how¬ 


ever, although there were signs 
nf growing co-operation between 
producers in the Middle East, 
Latin America, and Europe to 
prevent a price war. 

The exchanges finished on a 
quiet note, awaiting the out¬ 
come of this week's Opec meet¬ 
ing, and paid very little atten¬ 
tion to some good trade figures 
from West Germany on Fri¬ 
day. and equally bad figures 
from the UK on Thursday. 

On Tuesday sterling’s trade- 
weighted index fell to 79.7, the 
lowest since June 1978. but it 
improved to 80.4 on Friday, 
compared with 80.7 at the end 
of the previous week. Wednes¬ 
day morning the pound touched 
an all time trading low of 
$1.5120 against the dollar, but 


this was more a sign of the 
dollar's strength rather than 
any extreme weakness of sterl¬ 
ing, since the pound was stay¬ 
ing firm against Continental la 
at the time. The demand for 
the U.S. currency reflected the 
growing confusion in the mar¬ 
ket about the economic conse¬ 
quences of lower oiL 
Even the D-mark and yen 
failed to benefit despite 
Germany’s and Japan's large 
imports of energy. The German 

election tended to restrict 
trading in the D-mark, while the 
yen may have suffered from 


fears that lower oil revenues 
would reduce Middle Eastern 
investment in Japan- But the 
main confusion was about the 
effects of lower prices on the 
economies of the U.S. and 
poorer oil producing countries. 
One argument suggested lhai 
the oil situation would speed 
up the growth in U.S. economic 
activity, while the other pointed 
to fears that lower oil prices 
would increase the debt 
problems of heavily borrowed 
producers such as Mexico, 
exaegerating the world banking 
crisis. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 2S 

change 

from 

central 

rate 

V. chango 
adjusted for 
divergence 

Divergence 
limit V. 

Belgian Franc ... 

44.9704 

45.0533 

+ 0.18 

+ 1.65 

±1.5601 

Danish Krona . . 

8.23400 

8.13515 

-1.20 

+ 0-27 

±1.6430 

German D-Mark 

2.33379 

2 28626 

-2.04 

—0.57 

*1.0888 

French Franc ... 

8.61387 

6.48ZS6 

-1.99 

-0.62 

+1.3940 

Dutch Guilder ... 

2.57971 

2.52715 

-2.04 

-0.57 

—1.5004 

Irish Punt. 

0-691011 

0.683364 

— 0-24 

+ 1.23 

±1.6691 

Italian Lira . 

1350.27 

1320.36 

-2.22 

-1 33 

±4.1369 



Spot 

1 month 

3 month 

6 month 

12 month 

Dollar . 

... . 1.5280 

1.5245 

1.5191 

1.5128 

1.5093 

D-Moik . 

... 3.6900 

3.6830 

3.6350 

3 5903 

3 5183 

French Franc . 

. 10.4600 

10.5550 

10.7600 

10.9731 

11.2046 

Swiss Franc . 

. 3.1000 

3.0763 

3.0363 

2 9839 

2.900S 

Japanese Yen . 

. 359.0 

357.5 

354.8 

3S1.0 

345 6 


BANK OF ENGLAND TREASURY BILL TENDER 


I Feb. 25 | Feb. 18 ‘ 


Feb. 85 Feb. IB 


Changes are lor ECU. therefore positive change denotes a 
weak currency. Ad)ustmont calculated bv Financial Times. 


Bills on offer-. 

Total of 
applications... . 
Total allocated..,. 
Minimum 
accepted bid.... 
Allotment at 
minimum level.. 


£100m . £100m Top accepted 

i rate of discount.. 10.8898% 10.6492 V 

£257.89nn£l96£5m Average ■ _ 

£X0m 1 i'lOOm ■ rate of discount 10.8459% .10.6345; 

i Average yield... . 11.14% .10.92% 

£97.285 1 £97.546 ' Amount on offer 

, , at next ton per £100m HOOm 

27% . 27%_ ! _ _ 


OTHER CURRENCIES 


Feb. 25 


CURRENCY MOVEMENTS CURRENCY RATES 

Bank- Special European 


Note Rates 


Feb. 25 


Argentina Peso...i 01.327 91,367 i 59,640 59,690; 
Australia Dollar-’ X; 


_ .5865 1,5865 • 1.0406-1.0410 

Brazil Cruzeiro...' 560.53 584.53 j 379.54-381.44' 
Finland Markka-, 8.9040-8.2270 1 5.3760 5.3780 * 
Greek Drachma-125.514 128-flW 83.20-83.40 
Hang Kong Dollar 10.098 10.105 6.6000-6.6050 

Iran Rial....-.■ 128.10* | 84.50- 

KuwaItOinanKD) 0.4450.446 . 0.2913&.0.23H5 
Luxembourg Ft J 72.60-72.70 I 47.5247.64 
Malaysia Dollar- 3465084740 2.2670 2.2690 I 
New Zealand DlrJ 2.1200 2.1275 1.3900 14915 ' 
Saudi Arab. RJyaT 6.2565-5.2630 3 4395 34410 , 
Singapore Dollar. 3.1650 3.1640.2.0640 3.0660 1 
Sth .African Rand 1.6470-1.6480 * 1.0780-1.0785 
U.A.E. Dirham....: 6,5140-6.6200'3.6720-3.6740 ! 


Austria.. 

Belgium-. 

Denmark.. 

France.. 

Germany. 

Italy. 

Japan. 

Netherlands.... 
Norway.. 

Portugal. 

Spain. 

Sweden.. 

Switzerland ... 
United States. 
Yugoslavia.. . 


. 25-80-26.10 
‘ 75.S0-76.S0 
• 13.07 15.20 
: 1041.10.51 
■ 3.67-3.71 

3100 2150 
I SS8-563 
I 4.064.10 
I 10.84-10.94 
138-150 
' 19011-205« 2 
f 11.28 11.38 
3.093.12 
i 1.6112-1.531: 
I 120-127 


Bank of Morgan 
I England Guaranty 
I Index jChange % 


! % - Rights Unit 


Sterling.j 

U.S. dollar.| 

Canadian dollar... ■ 
Austrian schilling.I 
Belgian franc.. .. 

Danish kroner. 

Deutsche mark....' 

Swiss franc. 

Guilder. 

French franc. 

Ura .■ 

Yen. 


60.4 

119.7 

90.0 

120.7 
94.0 
83.7 

128.6 
150.0 
119.1 
74.3 
63.2 
145.5 


—39.7 
4-104 
-17.3 
+ 30.0 
-2.2 
-10.3 
+ 55.2 
+ 105.4 
+ 27.6 
—19.0 
—58.5 
+ 39.2 


'Selling rates 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bar* of England Index (bare overage 
1975*100]. 


Starling . 

U.S. S .I 

Canadians 
Austria Sch 
Belgian F .. i 
Danish Kr ... 
D mark .. . I 

Guilder . 

French F... .j 

Ura.' 

Yen.! 

NorwgnKr. I 
Spanish Pta . 
Swedish Kr I 

CV 


Hi; 

0.48 
4is. 
111 2 
10 : 
S . 
4it. 
9 is 
18 

I 1 ’ 


0.715380 

1.00167 


Swiss Fr.. 
Greek Dr'ch 


S 

41* 

20i ; 


18.5267 I 
51.9580 
9.39218 ■ 
2.63616 
2.91421 
7.47521 . 
n.a. 

257.088 

7.78579 

142.394 

8.09582 

2.21576 

91.0999 


0.620247 

0.946497 

1.15277 

16.0573 

45.0633 

8.13515 

2.28626 

2.53716 

6.48256 

1320.36 

222.427 

6.73670 

123.518 

7.02159 

1.92442 

78.9568 


* CS/SDR rale lor Feb 24: I nc:i. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 25 


Day's 

spread 


Close 


One month 


p.s. 


Three 

months 


p.a. Feb 25 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spam 

Itoty 

Norway 

France 

S wo den 

Japan 

Austria 

Swiu. 


1.6235-1.5325 

1.8720-1.8826 

4.06V4.0S>i 

72.45-72.85 

13.08>r13.13>: 

I. 1090-1.1180 

3.67* ,-3.70 
140.00-143.00 

188.80-199.80 

2.127-1135 

10.85-10.90 

1042*2-10474 

II. 30V11.35*: 

357-360 

2585-2545 

3.00-3.11*: 


14275-1-5286 

1.8700-1.8770 

4.07-4.08 

72.80-7170 

13.10-13.11 

I. 1110-1.1130 
3.B8V3-69*.- 
140.50-142.S0 

199 00-199.30 

1132-1134 

10.85V10.86*, 

10.45V10.46*, 

II. 31VII.32»i 
368V3S94 

25.87-25.92 
3.09V3.10S 


a.37-0.32c pm 

0300.20c pm 
2V2*sC pm 
5-15c die 
8*i-7* l ore dls 
038-0.41 p die 
2V1 > ,pf pm 
5001270c dis 

1 40-21 Oc dls 

14V18*, lire dis 
lV2*,are dis 
8V10*rc dis 
*iore pm-*» dis 
1.60-1.40y pm 
13V11*i9ro pm 
2V2Hc pm 


2.71 

1.60 

7.73 

-1.65 

-6.18 

-372 

6.50 
-75.06 
-10 54 
-9.28 
-2.00 
-10 JO 

0.13 

5.01 

5.79 

8.19 


0.92-0.87 pm 134 
0.86-0.75 pm 1.70 
7-6H pm 6.62 
42-52 dls -159 
18V20 die -509 
0.78-0.99d» -3.18 
5VS*j pm 5.96 
755-2290diS -43.04 
455-545dis -10.04 
54-59 dls -10.69 
6V7\ dls -153 
2901 dls -11.47 
* pm- 1 , dis 0.11 
4.204.00 pm 4.57 
37V32*. pm 5.41 

6*,-6*i pm 812 


p.». 


UK t 

Ireland! 

Canada 

Narhlnd. 

Belgium 


1.5235-1.5325 

10710-14760 

1.2275-1.2280 

16650-16720 

47.5047.66 

Denmark 8-5650-8.6050 

W. Ger. 14075-2.4206 
91.00-93 25 
130.20-130.65 
1.383-1.397 
7.1080-7.1320 

6.8275-6.8600 

7.4100-7.4220 

234.50-235.76 

16.93-16.98*, 
10Z30-1037S 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Sw.tr, 


1.5275-1.5286 

1.3725-1.3740 

1.2275-1.2285 

2.6650-2.6670 

47.5247.54 

8.56*0-8.5750 

2.4irt-2.4135 

9100-83.00 

130.20-130.40 

1.398-1.397 

7.1150-7.1250 

60425-6.8475 

74120-7.4220 

234.75-234.85 

16 93-16.94 
2.0270-2.0280 


0.37-0.32c pm 

O 70-0.60c pm 
0.08-0.12e dis 

1 . 11 - 1 . 06 c pm 

17V19*,c dis 
S*.-5*.om dia 
0 82 0 .77pf pm 
350-850C dls 
125-170c dis 
14-15 lire dis 
3-3V>re dis 
7.704.20c dis 


Belgian rate is for convertible trancs. Financial franc 7E 00-78.10. 
Si«-month forward dollar 1.55-1.50c pm. 12-month 1.95-1.80c pm. 


171 0 92-0.87 pm 2.34 
5.68 1.75-1.55 pm 4.81 
—■1.03 0.164.ISdia -0 57 
4.88 205-180 pm 4.31 
-4.67 59-63 dis -5 13 
-7.63 13V14*. dis -6.52 
3.55 123-2.18 pm 3.65 
-77.63 550-lSS0dis -45.28 

-13.57 400460dm -13.19 

-12.47 44-46 die -12.90 
-6.47 8V9 die -4.81 
-13.96 23V2tt**dis -13 90 
1.50-1.70ore dis -2.59 3.80-Q.00dis -2.10 
0.474.42ypm 127 1.38-1.29 pm 2.26 

4.60-3.80gro pm 2.98 14-11*, pm 3.01 
1.15-1.10c pm 6.66 195-2.90 pm 5.77 
1 UK and Ireland are auoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is lor convsrubie fiance. Financial franc 40.72-48 82. 


EXCHANGE CROSS RATES 


Feb. 25 


, Pound St'rf ing U.S. Dollar , Dautschein’k Japanese Yen FrenchFranc Swiss Franc Outch Guild’ Italian Ura Canada Dollar Belgian Franc 


Pound Sterling 
U.S. Dollar 


Deutschemork 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ura 1,000 


Canadian Dollar 
Belgian Franc 100 


1 

1.528 

3.690 

359.0 

1 10.46 

3.100 

4.075 

2135. 

1.877 

72.65 

0.654 

1. 

2.41b 

234.9 

| 6.846 

2.029 

2.667 

1396. 

1.228 

47.55 

0.271 

0.414 

1. 

97.29 

1 2.835 

0.840 

1.104 

578.0 

0.509 

19.69 

2.78b 

4.256 

10.28 

lOOO. 

1 29.14 

8.63 S 

11.35 

6942. 

5.237 

202.4 

0.956 

1.461 

3.52B 

343.2 

10. 

2.964 

3.B96 

2039. 

1.794 

69.46 

| 0.323 

0.495 

l 1.190 

115.8 

' 3.574 

1. 

1.315 

688.1 

0.605 

23.44 

l 0.245 

0.375 

0.906 

88.10 

| 2.567 

0.761 

1. 

523.4 

0.460 

17.83 

| 0.460 

0.716 

1.730 

168.3 

1 4.904 

1.453 

1.910 

1000. 

0.B8O 

34.06 

0.533 

0.814 

1.966 

191.3 

1 5.574 

1.652 

2.172 

1137. 

1. 

38.72 

1.376 

2.103 

. 5.079 

494.2 

14.40 

4.267 

5.609 

2936. 

2.583 

100. 


MONEY MARKETS 


[proving confidence 


Friday’s cut in U.S. interest 
rates were good news for the 
financial markets after a rather 
unsettled week. The London 
money market was very nervous 
in the early part, with interest 
rates moving higher on concern 
about the decline of sterling on 
the foreign exchanges, but 
London rates then eased in 
calmer conditions as the pound 
stabilised, albeit at very low 
levels. 

Much of the day-to-day 
problem on Monday involved the 
unwinding of a gilt-edged 
repurchase agreement, designed 
to help the market through the 
early year tax paying season. 

There were some particularly 
large money flows on that day, 
with the unwinding of gilt and 
bill repurchase agreements 
absorbing well over flbn. 

The day-to-day credit position 
improved considerably on 
Tuesday, but nervousness con¬ 
tinued about sterling, although 
this was not translated into any 
very sharp upturn in interest 
rates. Three-month interbank 
money touched a peak of about 
Ilf tier cent, but finished the 
week at 1113/32 per cent, 
compared with 119/32 on the 
previous Friday. 

Despite fears about sterling, 

there was little indication that 


clearing bank base rates would 
move up again and by Wednes¬ 
day afternoon any pressure on 
rates had subsided. Another 
temporary gilr repurchase 
facility of £750m was announced 
on Tuesday for two weeks from 
March 2. This will assist the 
market through the payment of 
some £1.75bn in Petroleum 
Revenue Tax due tomorrow and 
Wednesday. 


March 17 wil be a big day for 
the market, when the unwinding 
of the gilt repurchase agreement 
will be set against money coming 
into the banking system from 
the maturity of 12 per cent 
Treasury Stock 19S3. But by this 
time the tax paying season will 
be Over and the contents of the 
Budget known. 


The coming month will remain 


very short, as far as the money 
market is concerned, because of 
unwinding repurchase agree¬ 
ments and maturing bills held 
by the authorities. But this is 
purely a technical situation, and 
should not lead to any strong 
upward pressure on short term 
rates on its own. At the moment 
market confidence is encourag¬ 
ingly high given the nervousness 
on thet exchanges. 


LONDON MONEY RATES 


Feb. 25 
1983 

' Sterling 
^Certificate 
i of deposit 

Interbank 

Local 

Authority 

deposits 

-.Local Auth. 
.negotiable 
bonds 

Finance 

House 

Deposits 

Discount 
Comp, ny Market 
Depcsits Deposits 

Treasury 
Bills 4> 

Eligible | 
Bank 1 
Brils « • 

Fine 
Trade 
Bills 4 

Overnight.... 

_ 

8 12 

_ 

| — 

_ 

HUllJalOVllia 


- I 


3 days notice 

.1 - 

— 

llU-Us* 

j - 

— 





7 days or «... 

l - 

— 



—. 

11*4 i - 

__ 

_ 1 


7 days notice 

— 

U* Ills 

ll'e-UJ* 


— 

lUs-UV 11 


- i 


One month .. 

: ll A-11.I- 

11 ^ Ills 

111 * 

; lata-iis. 

llJa 

uit-nv ii 

11 -11+ 

Uric ; 


Two months . 

: 11*11', 

11 ,* lllJf 


[ 12-llSfl 

115h 

11 >B 11*4 11 

11 .'- 



Three months 

It <4-1113 

11 >4 11.;- 

11 »« 

[ U’e-lUz 

Ilia 

- 10*4-1018 




Sot months .. 


11 ,; U)e 

U's 

1 li <4-10'a 

llh) 




11 * 

Nine months. 

lO.t’-lO.-c 

llr.-llU 


i 11 ia-101. 

11 

_ J 



One year .. .. 

10 a«.ias* 

iota n,v 

n 

I110t« 

107, 



_ i 


Two years. 

— 


im 

— 


— 1 — 


_ | 

_ 


,, ,, E , CGD Fil,ed Hjte E*** 00 Finance Scheme IV Average Bate for interest period January 5 to February 1 1383 (inclusive) 
11 327 par cent. 


Local authorities and finance houses seven days' notlce.othors sown days fixed. Lone-term iocs I authority mortoage 
rates nominally three years 11V par cent: four years 11»* percent: five years 11*, per cent. 4 >Benk bill mas in table'are 
buying rates for prime paper. Buying rate for tour month benk bills 10*>u per cent; lour month trade bills 11»j* per cent. 

Approximate selling rate for one month Treasury bills 10* M -11 per cent; two months 10*0 per cent and three months 
10*. per cent. Approximate selling rate for one month benk bills 11 144th per cent; two months 10“» per cant and 
three months 10 7 . per cent: trade bills 11 s ** per cent; two months 11N per cent and three months 1 iu„ D er cent 

Finance Housos Base Rates (published by me Finance Houses Association) 11 per cant from February t 1983. 
London end Scottish Clearing Bank Rates tor lending 11 pe, cent. London Deposit Rales for sums at aovan days' notice 
a por cam. 


Treasury Bills: Average tender rate of discount 10.8439 per cent. Certificates ol Tax Deposit (Series 6). Deposits 
Of f 100.000 and over held under one month »i» per cent: or»6-three month 111 , per can:; thraa.si* month 11*. oer cent: 


s»x-12 month lit. per cent. Under £100.000 11 per cent trom February 23. Deposits held under Sories 3-5 1H, per corn. 
The rate for oil deposits withdrawn (or cash 8*, per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 


MONEY RATES 


NETHERLANDS 


(Market closing rates) 

Feb. 2S 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

StX 

Months 

One 

Year 

Sterling. 

U.S. Dollar.... 
Can. Dollar.. 
0. Guilder-. 
5, Franc-. 

am Ha ! 

e* E ^*4 . 

10 <4-10*4 1 

43* .4 *8 1 
4560 j 

ll*B Uit 
B'j 8*4 
914-9*4 
4+41; 

1*4 Z 

85b-87 B 

91e 9s* 
45B-4»J 

3 3>a 

lli'-ll*) 

8*4 9 
8*9.95, 
45a-4*« 
•A-»A 

U-t-ll'fc 
Bi 8 ai a 

9M 95b 
4v-4t‘ 
3lfl 5*8 

lOij-lOg 
9*4 B*g 
9*4 10 
918-5*4 

3*1-378 


Deirtechm' 

Fr’neh Franc) 

Italian Lira.. 1 16*3-1? 
Bolg. Franc.. 


6, s 
12 Is 13 


S/L-5U 

15 16 

18 i,- 20 s# 


2021 

20Sg-Z3 


6s*.6>a 
22 23 
21 in 32* 


6*a-5* 
204.. 2 it a 
214s-28*a 


5Sa 5*. 
18* 19 >S 
2 Ha 22 


Conv. 

Fin.. 

Yen. 

D. Krone. 

Asia S .Sing- 1 


11 12 
12 121; 
6*a 6 'n 
ldi e i6u 
B,*.8.- 


11*2.13 

I2.12i s 

15 15i; 
B'u-9 


18*2-13'; 

*218-1249 

6| - -6;.'. 

16-161* 

B7,.g 


13*4-14*8 
12*? 12* 

17171a 

Bf'-.9.): 


14-14*2 
18'< 12*1 
6.-A-6 hi 
165, n 4 

9.1-9 t- 


1BJ.-13I. 
12 It-12*1 
658-65* 
1659-171« 

MSo-filS 


FT LONDON INTERBANK FIXING 

til.00 a.m. FEBRUARY 36. 


3 month U.S. dollars 

6 months U.S. dollars 

bid 8 15 >8 | offer 9 1 IQ 

bid 9 1 6 

offer 9 1 -4 


' "v n»in B -oios are me «r„nm? ( i» means, rounaea ig me merest ana-sixteenth, 
ol the bid and offered rain lor SI Ora quoted by the market id Byo reference banks 
Mil am each working day. The banks are National Waatmlnaier Bank, Bank ol 
Tokyo, Deutsche Bank, Ban quo Nationals de Paris and Morgan Guaranty Treat. 


NEW YORK 


Prime rate . 

10V11 

Fed funds (luncu-ume).,. 


Treasury bills (I3.waek) 

7.78 

Treasury bills (26-week) 

7,85 

GERMANY 


Lombard . 

6.0 

Overnight rate . 

5.5-5.65 

One month .. 

5,55 

Three months . 

S.575 



FRANCE 


Intervention rate . 

12.5 

Overnight rate . 

12-875 

One month .. 

12.8125 

Three months .. 

12.9575 

S,x months. 

12.6275 

JAPAN 


Discount me . 

5.S 

Call (unconditional; . 

6.58375 

Bill discount (3-month) 

6.B4375 

SWITZERLAND 


Discount rata . 

**, 

Overnight idle 

VI 1 * 

One month 

2’i-3 

Three m«nin S . 

3 '*» -3'» 


Discount rate . 

Overnight rate . 

One month . 

Three months . 

Six months . 


... 4*, 

.... 4V5*, 
.. . 4\-4’, 
.... «W, 
.... 4V« T . 


$ CERTIFICATES OF DEPOSIT 

One month . B.50-8.60 


Throe months . 8.55-B.65 

Six months . 8.70-8.80 

One year . 8.86-9.15 


LONG TERM EURO $ 


Two years 
Three year a 
Four years 
Five years 


IO't-KH, 

11-111* 

11V11S 

1IV1V. 


SDR LINKED DEPOSITS 


One month .. 

Three months ... 

Sir mourns . 

One year . 


9'» -9* 
9'« -9 U » 


. 9,:--9 u u 

. * *» -9 ; -i. 


ECU LINKED DEPOSITS 

One month . 10*i*-liu ; . 

Three months . 11 ,■■■11“,. 

Sm months . 1lVll», 

rear . 10 u :.-1l'u 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points ol TOO!. 


U S. TREASURY BONDS 
5100.000 32nds of 100*.; 


(CBT) 8% 



Cio*e 

High 

low 

Prev 

March 

91.22 

91.22 

91.22 

91.12 

June 

91.07 

91.06 

90.93 

90 84 

Srpl 

90 76 

90.78 

90.62 

90.56 

Dec 

90 50 

— 

— 

90.32 

March 

M.06 

— 

— 

89.99 


Volume 1.672 (9901 

Previous day's open int. 2.907 (2,889) 


THREE-MQ.VTH STERLING DEPOSIT 
£250.000 point* of ICO'. 


March 

Juno 

Sept 

Dec 

March 

June 

Sept 

Doe 

March 

Juno 


Close 

77-21 

77-00 

76-11 

75-26 

75-12 

75411 

74-24 

70-17 

74-11 

74-06 


High 

77-29 

77-09 

76-20 

76-02 

75-21 

75-08 

74-31 

74-20 

74.14 

74-10 


Low 

77-03 

76-17 

75-31 

75-17 

75-00 

74-28 

74-20 

74-12 

74-08 

74-06 


Prw 

76-20 

75-31 

75-11 

74-27 

74-14 

74-04 

73-28 

73-21 

73-15 

73-10 



Close 

High 

Low 

Prev 

March 

89 93 

89.94 

28.89 

88.86 

June 

69.72 

89 80 

89.66 

89 M 

Sept 

90.15 

W 20 

90 00 

89 96 

Dec 

90.17 

90.18 

90.17 

90.00 


Volume 1.062 (843) 

Previous day’s open int. 2.414 (2.547) 


20-VcdR 12’. NOTIONAL GILT £50,000 
32nds of 100-. 


Low Prev 

101-07 101-18 
ICC-27 101-10 
100-14 100-28 


Close High 
March 101-25 101-28 

June 101-13 101-19 

Sept 100-30 100-30 

Volume 1.841 (1.280) 

Previous day's open Int. 2.466 (2.5771 
Basis auote (c:«an cash price of 15*,S 
Treasury 1998 leas equivalent price of 
near futures contract) par to 6 (32nds1. 


STERLING £25.000 S per C 


Close High Low Prev 

March 1 5300 1.5305 1.SZ45 1.523S 

June 1.5210 1.5220 1.5152 1.5155 

Sept 1 5117 — — 1 5072 

Volume 271 (216) 

Previous day's open int. 963 (903) 


DEUTSCHE MARKS DM 125.000 
S par DM 


Close High Low Prev 

March 0.4151 0.4155 0.4142 0.4150 

June 0.4196 0.4196 0.4180 0.4191 

Sept 0.4241 0.4241 0.4232 0.4231 

Volume 22 (164) 

Previous day’s open int. 248 (245) 


SWISS FRANCS Swfr 125.000 
S per SwFr 


Close High Low Prev 

March 0.4932 0.4940 0.4821 0.4829 

June 0.5021 0-5025 0.5011 0.5005 

Sept 0.5090 — — 0.5088 

Volume lOI (12) 

Previous day's open int. 340 (334) 



US. ' 

TREASURY BILLS 

(IMM) Sim 

paints of 100 '.* 






High 

Low 

Prev 


92 29 

92.33 

92.25 

92 18 


92.37 

92.40 

92.25 

92.18 


32.13 

92.17 

91 97 

91.89 , 

Dec 

91.84 

91.87 

91.63 

91.57 


91.57 

91 57 

9136 

91.23 , 


91.29 

91.29 

90.94 

90.89 ! 

Dec 

90.73 

90 73 

90.39 

90.28 j 

CERT. 

DEPOSIT 

(IMM) 

Sim points of j 

100-. 






Close 

High 

Low 

Prev 


90 92 

90 92 

90.63 

90.56 


91.69 

91.75 

91.60 

91.56 


91.53 

91.57 

91.25 

91-23 

Sept 

91.20 

91.24 

90.95 

90.88 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim pomre of 100% 




Close 

High 

low 

Prev 


91.04 

91.07 

90.91 

90.89 


90.92 

90 95 

90.70 

90.64 


90.64 

90.68 

90.41 

90.39 

Doc 

90.35 

90.37 

90.15 

90.05 

Feb 

“ 

" 



STERLING (IMM) S per 

E 



Close 

High 

Low 

Prev 


1.5240 

1.6310 

1.5220 

1.5245 


1.51S5 

1.5225 

1.5130 

1-5165 


1.5106 

1.S165 

1.5100 

1.5120 

Dec 

1.5060 

1.5130 

1.5060 

1.5100 

March 

1.5060 

1.5120 

1.5100 

1.5080 

Juno 

— 



“ 

GNMA 

(CBT) 8% $100,000 32nd* of] 

100% 







JAPANESE YEN Y12.5m S Her Y100 


Close High Low Prev 

March 0 4S7 0.4257 0.4257 0-42*8 

June 0.4280 0.4232 0.4230 0.4290 

Sept 0 4284 — — 0.4294 

Volume 8 (86) 

Previous day's open int. 341 (339) 


March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 


Close 

High 

Low 

Prev 

71.17 

71.24 

71 M 

70.24 

70.17 

70.29 

70.07 

69.25 

69.19 

69.27 

69.12 

68.29 

98.29 

99.06 

68 A5 

68.10 

68.13 

68.19 

68.11 

67.27 

67.31 

68.05 

67.29 

67. U 

67.20 

67.21 

67.16 

67.01 

67.09 

67.16 

67.09 

66-23 

67.01 

67.08 

67.00 

66.15 

_ 

_ 

__ 

__ 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 


Feb. 25 change 


11 

Ills ll*s 

_ HUH.'; 

Treasury BUI Tender I0.B439 
Band 1 Bills 11 

Bond 2 Bills 11 

Band 3 Bills 11 

3 Mth.Treasury Bills 10'; 


Unch’d 
-la 
-1» 

+ 0.2094 
(inch’d 
Unch’d 
Unch’d 


1 Mth. Bank Bills 
3 Mth. Bank Bills 


tl . 

10 L-ll 


- U 


TOKYO 

One month Brils 
Three month Brils 


6.84515 

6.84375 


—0.0625 
(Inch'd 


BRUSSELS 
One month 
Three month 


12-1 

12* 


Unch'd 


AMSTERDAM 
One month 
Three month 


-la 

-U 


NEW YORK 
Prime rates 
Federal funds 
3 mth Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. CD 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 

MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


Feb. 25 (change 


1012-11 

Bie-BSi 

7.78 

7.85 

;B.30 


;_l S 

—0.20 

-0JB6 

>0.30 


6.00 

5.65 

5.675 


Uneh'd 
* 0.075 
-0.10 


12*2 

IBlft 
12.« 


.Unch'd 

:->a 

.-ta 


18,1 
19 r\ 


-Unch *d 
•Unch'd 


1AI« 
14 *• 


-l*s 

1*8 


London—band 1 bills mature In up to 14 days, band 2 bltle 15 to 33 days, and 
band 3 bills to 63 days. Rain quoted represent Bank of England buying or 
selling rates with the money market. In other centres rates are generally deposit 
rates In the domestic money market end their respective changes during the 
week. • Band 4 11. 


Financial Times Monday February 2& 19S3 
Authorised Units—eontinued 


. 1 U«y SlwtUa. T«. MtofrHWJ*L 
.nwstan Re. High Wycombe. 04W 3«»J 
;ure Tit Ac 49.9 S3 3 - 0 2 14* 
jvMtn Fund Managers Ltd (a) (C)(9) _ 
:a Charlene So. Emmrah 2. 0£t .J2S 6«H 
Auu A 7 74 S-70 f0 3 1.0 

High Yield X 10.6 20^»d . - 1,3 


1U '*©.1 
«**■«* Frl. 


114 


OaAcewnf 19-9 
‘ *08081*8 tm 

H&rraM. = ^8?. r - :; = 

ilhwtMi aN ■ •Mari*h»Q a ace tt t.ued. ■ 


Albany Ufe Assuronc# Co 
3 DarWes Lane. Pott*** **'■ *>707 *1311 

Pcuimw tondt 


Insurances—continued 

112 J 

ins 


lot Pen fa Ac 536.5 
F» I PmAc 367.0 
GtMonPnAc 2S2i 
InMnPnAC 2181) 
NAmPnrdA IIJ.J 
Pico Pm AC IM.O 


=’ 


SG4.7 

407.3 
244.7 
230.1 

119.4 
22U1 

Mol IvPr Ac 45?.6 481.6 

Commercial Union Group 
St Hrten’i. t UitdcrshaR fCJ. OlriSU 7500 
VarblAcFcb 26 — 126 50 -2.88 — 

An Uts Mar a — 29.97 — 0 +5 — 


+ 6.3 
+ t.1 
*0.1 
+ 4.4 


104.0 
105 6 
10J.5 
100.0 
102.9 
1000 
100.3 


Managed Sfl.a 
UK Eamtv 100 5 
mtl Caulty 98 3 
Property 93.0 
FitPd nt 97.7 
Indn-lnkd Gt 93.0 
can 93 2 

lla n d.ln-Howd 
Cadi 1is.a 

Fl»M In* 129 6 
Property 131.1 
Nat West 169.5 
H e n derson Administration 
11 Austin Frists. London CC2. 
Mich Inc Fa 1Z9.9 133.7 

GIHEdgFtr 9A.1 
CP Gwtr* Fit 1M4 

TechnMogv 146.1 

Net Res’cea 11 s.s 
Sun sits FO 173.4 
203. t 
149.4 


* 1.1 — 

*1.9 — 

+ 1.0 — 


-Oj —■ 

+ 0^ — 


Praafd ' 

KMitageaM 

fkinmrt fri 

PrinwnM 104 0 
Jit Urf Kt 94 * 

Fedl*t H Ac 95.8 
Fare fa Ac 100.1 
NAMPikt 101.1 
«P5nPsnAC. 99.9 
Men Pws Ac. 98 J 
ComPppwiAC 85.0 
PmiKppPlAt 9S D 
Dee Pen AC 9?-0 
Com tel Unit Prices ovei iabt a 

Save « Prostrer Group 
4 Gt St MM* towhm KP ^ 

Gift Pen F«l 1714 t«l * -0.5 — 

DaoPen Ht 178.5 186.8 

Sib EqPnFO 



i EqPnfd *7.2 5I>4) 

Sksndta Lifa Aesurtnce Co Ltd 
FrebMher Nsa. Southampton. 0703^334*11 


123.0 

136.5 
140.2 

160.5 


ni = 

- ».* — 


Manned 
Eoafty 
internal 
Nth Am«r 
Gilt Phis 


N Amtr Ffl 
Far cut Fd 


99.1 

141.3 
1S3.B 

119.3 
182.6 
11U 

157.3 


01.588 S&22 
+ i‘o ~ 

til 


1*3.8 

155.4 

165.4 
tOi.3 
1 AO 2 

124.7 

126.7 


D09M>t 

Pens Mans* 168.2 

Pens Eaafty 169.Z _- 

Pcnslnd 194 6 7H.1 
Pens Got PIS 192.1 1M,l 
Pens Prate t+P.s 

fre* Pepet 1 HO 


+ 0-6 
*0.9 
* 1.5 
+ 0 1 
*0.3 
+ 0.1 


1.51.4 
163.6 

174.1 
110.B 
137.0 
lltj 

133.4 . 

177.0 + 0.0 

IPfc.S *11 
__ 8 +1.9 

0.1 

156+ + 0.1 

159 +0.1 


— Far puces « Capital umu and Guareciircd 

— Bull Rates pteeie Phone 0703 334*11 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jersey) Ud 
PO Box 459, St Helicr. Jersey. 0334 7451 t 
OBsnoreGwtb 08.3 ioe.6 - 2.0 


OC IniereaMenal toon* Ltd 


Schroder Moot Services (Jersey) Ltd 

SS^IfeSy^iS?”- 0Si4 27561 

Sterllns *13^956 + 0.0288 — 

U.S. Dollar USS2S.1643 +0.038S — 

Dcvtscfimark DM50.2038 + 0.0445 - 

Swt u Franc SF50.051S +0.0049 - 


Rothschild Asset Management (C.I.) 
St Jalian’s Ct, St Peter PL, Guer+^+. 


BFl-821 .OB 
CS33.4& 

DM49.MI5 

FWtJTl 
PFrl *7.49 
L34.06S 
Y6 111.49 
SSdl-95 
£13.714 
SF46.16 
S2B-229 
Daily SHUntn. 
Por ether RaKhatAH* Oniwn 


_ Frs if,n) 
Canadians 
o-Marv 
Dutcn Col leer 
French Fr* 
Italian Lire 
Japanese von 
Sincanore S 
L Sterling 
Swiss Francs 
U.LS 


+ 0 24 
+ 0.01 
+ 0.005 
+ 0.003 
+ 0.08 
+ 15 
+ 0.94 
+ D-Cl 
+ 0.00* 
+ 0.002 
+ aoos 


10.85 
641 
*.57 
3.7* 
14.59 
16.10 
5.61 
0.68 
10.44 
2.22 
8.09 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Bask ...... U % 

Amro Bank . 11 % 

Henri’ Ansbacher. 11 % 

Arbuthnot Latham ... 11 % 

Arm co Trust Ltd. . 11 % 

Associates Cap. Corp- 11 % 

Banco de Bilbao . 11 % 

Bank Hapoalim BM ... 11 % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Bank Leumi (UK) pic 11 % 

Bank of Cyprus.11 % 

Bank Street Sec. Ltd. 10$% 
Banque Beige Ltd. ... 11 % 

Basque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Shipley . 11 % 

Canada Permt Trust lli% 
Castle Court Trust Ltd. 31} % 

Cayzer Ltd.11 % 

Cedar Holdings .r. 11 % 

l Charterhouse Japhet... 11 % 

Choulartons . 11}% 

Citibank Savings .? 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits ... 11 % 

Co-operative Bank.*11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Truitt ..; 11 

Exeter Trust Ltd.. 12 

First Nat. Fin. Corp- 13} 
First Nat. Secs. Ltd. 13 

Robert Fraser . 12 

Grindlays Bank .til 

I Guinness Mahon . 11 % 


Gulf Gtee Trust Ltd. 12 % 

■ Hambros Bank .11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable St Gen. Trust 11 % 

■ HU1 Samuel.911 % 

C. Hoare St Co.til % 

Hongkong Sc Shanghai 11 % 
KJngsnorth Trust Ltd. 12 % 
Knowslev Sc Co. Ltd.... 11}% 

Lloyds Bank . 11 % 

Mall inhall Limited ... 11 % 
Edward Manson & Co. 12 % 
Midland Bank . 11 % 

■ Morgan Grenfell . 11 % 

National Westminster 11 % 

Norwich Gen. Tst. 11 % 

P. S. Refbon & Co.... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee ll}% 
Siavenburg's Bank 11 % 
Standard Chartered ..Jill % 

Trade Dev; Bank . fl % 

Trustee Savings Bank 11 % 
TCB . 11 % 

- United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
Westpac Banking Corp- 11 % 
Whiteaway Laidlaw ... 11}% 

Williams Sc Gl.m’s. 11 % 

Wintrust Secs. UA. ... 11 % 
Yorkshire Bank. 11 % 

■ Mamtwra of tfm Accepting House* 
CommitxM.' 

* 7-day dapoalts 8',, 1 -month 

8.25%. Short-term £8.000/12- 

montha - . 

t 7-day depeaite on sums of: undor 
El0,000 8%. El0.000 op to (50.000 

. - a%£. jsq. 000 and avor 9>,%- 

t Cal) doptnilW CT.OOO and ovor 8V.. 

H 21-day daoosito over £ 1.000 8*/*. 

i Demand deposit* &%. 

0- Mortgage bate rate. 


NOTICE OF REDEMPTION 

to Holden of 


BARCLAYS BANK INTERNATIONAL LIMITED 

Capitol Notes 1985 


NOTICE IS HEREBY GIVEN, that, in satisfaction of the obligations imposed by Condition 5(a) of the Thnss-and Conditions 
applicable to the Notes, the Notes bearing the serial numbers listed below have been drawn in manner approved by the Trustee for 
redemption on 1st April, 1983 at their principal amount. Each number bears the prefix “N”. 


322 

409 

564 

621 

702 

777 

374 

953 

1010 

1081 

1225 

1289 

1366 

1446 

1493 

1566 

1640 

1707 

1781 

1859 

1919 

1996 

2048 

2130 

2190 

22*36 

2345 

2474 

2566 

2635 

2701 

2769 

28-16 

2913 

3005 

3065 

3139 

3228 

3313 

3383 

3425 

3497 

3570 

3661 

3736 

3814 

3897 

3975 

4055 

4129 

4189 

4257 

4318 

4300 

4466 

4522 

•1573 

■1629 

4723 

4808 

4888 

4939 


323 

414 

566 

622 

711 

779 

880 

958 

1013 

1083 

1230 

1292 

1369 

1448 

1494 

1574 

1646 

1708 

1783 

1865 

1925 

1997 

2050 

2138 

2192 

2273 

2349 

2476 

2571 

2636 

2702 


328 
419 
574 
624 
715 
792 
886 
960 
1016 
1091 
1231 
1293 
1372 
1450 
1498 
1580 
1648 
1722 
1786 
1870 
1926 
1999 
2054 
2139 
2193 
no --7 


2356 

2497 

<■>=,70 


Si 12 2 


2850 

2915 

3006 

3074 

3144 

3229 

3325 

3384 

3426 

3500 

3572 

3665 

3747 

3821 

3899 

3976 

4056 

4132 

4203 

4268 

4319 

4395 

4469 

4525 

4577 

4636 

4724 

4809 

4695 

4963 


2o. 
2637 
2703 
4 

2852 

2926 

3012 

3077 

3149 

3238 

3327 

3391 

3433 

3504 

3583 

3669 

374'j 

3827 

3911 

3977 

4059 

4134 

4207 

4269 

4321 

4397 

4472 

4529 

4578 

4641 

4725 

4812 

4S97 

496ii 


333 

420 

577 

628 

722 

804 

887 

963 

1017 

1097 

1234 

129S 

1375 

1453 

1501 

1583 

1652 

1725 

1802 

1871 

1932 

2003 

2055 

2140 

2197 

2278 

2382 

2503 

2574 

2646 

2708 

2783 

2858 

2929 

3013 

3079 

3150 

3239 

3328 

3393 

3439 

3511 

3591 

3670 

3750 

3829 

3913 

3988 

4065 

4135 

4209 

4272 

4323 

4402 

4480 

4540 

4580 

4644 

4736 

4821 

4899 

4967 


334 
503 
578 
631 
724 
80S 
891 
970 
10 IS 
1098 
1236 
1299 
1378 
1456 
1503 
1586 
1656 
1728 
1807 
1873 
1938 
2004 
2058 
2141 

2199 

2279 

2384 

2508 

2593 

2652 

2714 

2785 

2860 

2931 

3016 

30S8 

3151 

3240 

3333 

339-1 

3441 

3518 

3597 

3671 

3752 

3832 

3916 

3995 

4069 

4144 

4212 

4275 

4329 

4405 

4483 

■1541 

4582 

4653 

4751 

4822 

4905 

4971 


341 

504 

579 

641 

726 

814 

892 

971 

1022 

1099 

1243 

1302 

1381 

1459 

1515 

1589 

1661 

1731 

1809 

1874 

1939 

2008 

2062 

2142 

2200 

2283 

2397 

2510 

2595 

2654 

2715 

2788 

2863 

2935 

3017 

3091 

3154 

3241 

3335 

3397 

3447 

3519 

3599 

3672 

3760 

3839 

3917 

4000 

4081 

4147 

4217 

4277 

4332 

4408 
4485 
4542 
-1583 
■1672 
4752 
4827 
490$ 
4974 


344 

510 

580 

643 

727 

823 

896 

973 

1023 

1194 

1246 

1305 
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TOWARDS FURTHER 
DEVELOPMENT OF 
JAPAN-EC ECONOMIC RELATIONS 

— PROSPECTS OF INDUSTRIAL COOPERATION — 


About 350 representatives from Governments and leading business sectors in Europe 
and Japan met in Brussels on January 20th and 21st to hold the second Japan-EC 
Symposium.. 

The meeting, co-sponsored by the Commission of the European Community, the 
Japanese Ministry of International Trade and Industry and the Japan-EC Symposium 
Committee, followed the first such symposium held 14 months ago in November 1981. 
At that time, business and government representatives of both Japan and Europe met 
together in Tokyo for the first time to narrow their differences and reach better mutual 
understanding. 

At this year’s symposium, representatives of both sides agreed that, given the wor¬ 
sening economic climate and the rise of protectionist tendencies in European markets, 
they should both promote industrial cooperation and work together to help revitalize the 
world economy. 

During the two-day symposium, panelists and speakers actively exchanged views on 
investment, world economy, technological exchange, and research and development 
activities. 

At, the opening session of the symposium, Japanese Prime Minister Yasuhiro 
Nakasone, who was unable to attend the seminar, sent a message to express his full 
support for the efforts to promote mutual understanding and cooperation between 
Japan and Europe. Gaston Thorn, the EC Commission President, and the Japanese 
Ambassador to the EC, Hideo Kagami, also addressed the meeting. 

The entire symposium was co-chaired by Leslie Fielding, Director-General for External 
Relations of the EC Commission, Fernand Braun, Director-General for Internal Market 
and Industrial Affairs of the EC Commission, and by Kunio Komatsu, Vice Minister of 
MITI. The panel discussions were coordinated by Edmund Wellenstein, Special 
Counsellor to the EC Commission, and Naohiro Amaya, Special Advisor to MITI. 

The following are summaries of speeches given at the meetings. 



From left to right, Mr. Masafumf Mlau. Advisor to the Board, Hitachi Ltd.; Mr. Karl Rudolf Stahl, Member of the 
Board of Management, Robert Bosch GmbH; Mr. Naohiro Amaya, Special Advisor to the Ministry of International 
Trade aid Industry; Mr. Edmond Peter Wellenstein, Special Counsellor to the EC Commission; Mr. Hideo Suglura, 
Chairman of Honda Motor Co., Ltd.; Mr. Ludwig Foultain. Advisor to Grundlg GmbH; Mr. Kunio Komatsu, 
Vice-Minister for International Affairs, Ministry of International Trade and Industry; and Mr. Leslie Fielding, 
Director-Gen era! for External Relations of the EC Commission. 


The whole is greater than the sum of its parts. 


The key to Hltacnrs innovators. Man/ of their 
SUCCESS. more than 23,000 patents and patents- 
pending are the result of a philosophy 
called Total Technology. Because of their experience and 
extensive research and development efforts, Hitachi have 
a great depth of expertise in a number of specific fields— 
especially advanced electronics and energy. By applying 
that depth of expertise from a specific area to all of their 
products, Hitachi are able to both refine today's goods 
and develop exciting new ones. 

Almost every product benefits. For example, Hitachi's 
expertise in electronics and computers is evid ent in the 
microcomputer controls you'll find on many of 
their televisions, stereo components and 
portables, and a variety of other home 
appliances. 



Strong parts. 



Hitachi are their over 150,000 people. 

Hitachi began operations in 1910 as an electrical repair 
shop with about 300 employees. Today, after seven de¬ 
cades of vigorous growth, H itachi new employ over 
150,000 people, 16,000 in research alone. 

Hitachi are their 20,000 products. 

Hitachi manufacture an amazing range of products 
from full scale water purification plants, to home appli¬ 
ances like vacuum cleaners. Power systems and related 
equipment Hundreds of different kinds of consumer 
goods. Information, communications, and electronic 
devices. Industrial machinery and plants. Plus wire, cable, 
metals, chemicals, and more! 

Hitachi are their commitment to research. 

Throughout their more than 70-year 
history, Hitachi have consistently believed that 
research and development is the truest base 
for growth of a company. To implement this 
philosophy, Hitachi devoted an incredible ¥160 
billion (US$666 million), 4.3% of 
its total sates, to R&D in 1982. For 
1983, Hitachi have budgeted R&D 
expenditures of ¥190 billion 
(US$792 million). 



AiiCTP.il Hitachi's innovative research, their people, 
I and their products are bound together by 

Stronger a singular goal: improving the quality of 
WllOle* llfe through high technology. By meeting this 
goal, Hitachi now rank among the 50 largest 
industrial corporations in the world. With consolidated 
sales of over US$15 billion* and a profitability ratio that is 
the envy of Japanese industry, Hitachi have now earned 
triple A ratings in the U.S A., the highest ratings awarded 
by Moody's and Standard & Poor's. A major 
!; international corporation, Hitachi total 47 
- consolidated and about 470 non-consoiidated 
subsidiaries and affiliates. 

The result of their dynamic process of 
integrated growth and diversification is the Hitachi of 
today — a world leader in technology. Taken as a whole, 
Hitachi's more than 20,000 products constitute a total 
technological system which meets a wide variety of 
human and social needs. 

•For the term ended March 31,1982. 






HITACHI 

A World Leader in Technology 

Inquiries to: HnaCHI EUROPE im. Headquarters & London Office-. 

_Lee House (TOttiFloof?. London Wafl, London EC2Y5AS Tet (01) 606-7831~5 




















i 

* 


B 

SOI 

begi 

on 

pit 

mei 

A 

mir 

cen 

pag 

cen 

act) 

M 
Wei 
ced 
■wou 
5gh 
inui 
in i 
be 

WOT 

T 

Ser 

unc 

at 

nea 

Co.' 

do: 

cor 

less 

■s 

in 

Ta 

an i 

Wi 

Co 

str 

Np 


sp 

Er 

Cc 

pc 


D 

r< 

S 

d 

ti 

<ii 

a 

P 

r 

t 

V 

J 

S 

r 

i 

t 

c 

1 



II 


ADVERTISEMENT 


Financial Tiroes Monday Februaiv 2SU98S 


ECONOMIC POLICY IN JAPAN AND IN THE EUROPEAN COMMUNITY 

AND THE WORLD ECONOMY 



Mr. S. Yamanaka 

Minister 

International Trade and Industry 


It is clear for anyone that we cannot 
hope for Free World security unless we 
also have stability and prosperity in 
Japan and the EC. What is more, there is 
great potential between Japan and the EC 
for cooperative relations which would re¬ 
bound to both our benefit. I am very hope¬ 
ful that this two-day symposium will re¬ 
sult in the rediscovery of this indisperi¬ 
sible cooperative relationship. 

Looking out on the world economy, we 
have yet to see any sure signs of recovery 
from the global recession sparked by the 
second oil crisis. Mining and manufactur¬ 
ing production is down in all countries, 
and all of us share heightening concern 
for the growing unemployment which 
strikes our people It is the worse situation 
since the 1930’s. 

In Japan, manufacturing production 
has been stop and go for the last year. The 
growth rate is down precipitously from 
what it was during our years of rapid 
growth. Not does Japan enjoy the growth 
lead that it once had over the other indus¬ 
trialized countries. Whereas the United 
States forecast annual growth of ap¬ 
proximately 2% per annum, the Japanese 
outlook for the fiscal year starting this 
April is only about 3.4%. Even if we want¬ 
ed to undertake stimulative policies, our 
options are sharply limited. Rather, we 
are, like the European countries, faced 
with the question of looking at automobile 
and electronics industries, for example. 
Both domestic sales and exports have 
slipped since last year. There is also 
serious recession plaguing the basic ma¬ 
terial industries such as petrochemicals 
and aluminium smelting; these basic ma¬ 
terial industries account far 1/3 by value 
of all Japanese industrial shipments. 

Soring energy prices fueled by the two 
major oil crises have thrown us all — 
Japan, Europe and the United States — 
face to face with the need for worldwide 
industrial restructuring. Yet in searching 


for a common ground for us — three main 
economic powers together accounting for 
approximately 60% of the global GNP — 
we must not let that common ground be 
one of animosity and confrontation. Ra¬ 
ther, we must recognise that we have a 
responsibility to find our common grounds 
in the ideals of cooperation and solidarity. 

Since its establishment in November 
last, the Nakasone government in Japan 
has worked hard and exercised forceful 
leadership to contribute to international 
efforts to overcome these difficult times. 

In the fiscal 1983 budget drawn up late 
last year, the Japanese government made 
a move to drastically trim excess spend¬ 
ing and cut back on our budgetary deficit 
Even so the government made an excep¬ 
tion of its outlays for supplying aid to 
developing countries, and we are deter¬ 
mined to expand and improve our con¬ 
tributions for their stability. 

In our trade relations, starling April 
Japan will unilaterally reduce its tariffs 
on 323 items including chocolates, bis¬ 
cuits, agricultural tracLors and tobacco. 
Along with simplifying and improving im¬ 
port inspection procedures and strengthen¬ 
ing the Office of Trade Ombudsman, we 
are reviewing the entire range of import- 
inspection and standard-setting proce¬ 
dures, and we are prepared to amend the 
laws when those laws are found wanting. 
We have also exercised considerable re¬ 
straint to avoid exports in torrential 
manner in specific product categories — 
although there is a limit to what we can do 
in our free-market economy. 

As far as industrial cooperation there 
was little Japanese investment in the EC 
in the 1960's except for such areas as 
zippers and stationery supplies. In the 
1970's, this grew Lo include bearing pro¬ 
duction, colour television production, 
chemicals and synthetic fabrics. In the 
1980’s Nissan and Honda have begun pro¬ 
duction in Europe. Other companies — 
specifically Japan Victor Co., Sony, Ma¬ 
tsushita, Hitachi and Sanyo are apparent¬ 
ly getting ready to start VTR production 
here as well. In robotics, Fanuc teamed 
up with the 800 Group in the U.K. to begin 
production of industrial robots. In France, 
Toray and Elf Aquitaine have formed a 
joint venture to go into carbon fibres. Fu¬ 
jitsu, Toshiba and other companies are 
also getting ready to start European pro¬ 
duction of integrated circuits UC’s). The 
number of investments has increased 
from 12 in the '60's to 68 in the ’70's, and in 
just the first three years of the 1980’s we 
have had 40 investments made or decided 
upon already. This has led to contributing 
to the creation of approximately 26,000 
jobs for the Community. 

There has also been striking growth in 
the field of technical cooperation. A num¬ 
ber of major agreements have been 
reached in the last few months-in such in¬ 


dustries as Industrial robotics, 
petrochemicals and telecommunications 
equipment. I can note here the agree¬ 
ments between Hitachi and GEC, between 
ICI and Mitsui Petrochemical, between 
Hitachi and Thomson and between Fujitsu 
and Siemens. 

Still, the cross-investment between 
Japan and the EC lags behind’those be¬ 
tween the EC and the United States. We 
need to do more in this area, and we will. 

I would like to make three proposals for 
advancing industrial cooperation between 
Japan and the EC. 

First, that there be a forum for regular 
consultations between MITI and the EC 
Commission so that we can share our 
thinking on how best to promote industrial 
cooperation. 

Second, that our governments should do 
more to create a climate conducive to 
such industrial cooperation. For example, 
the Japanese government has already 
decided to extend financial support to 
such cooperation beginning fiscal 1983. 

Third, that we enhance personal con¬ 
tacts as a means of promoting industrial 
cooperation. As evidence of my own good 
faith, I promise you here that we w’ill 
invite approximately 30 leading 
Europeans to Japan in 1983 in an effort to 
promote improved mutual understanding. 

As the Oriental maxim goes “One hand 
(ktes not clap 1 ', it means that nothing can 
be accomplished without mutual coopera¬ 
tion. It is essential that Japan and the EC 
work together to mobilise our great 
economies for our mutual good and for the 
good of the entire world economy. 



Viscount E. Davignon 

Vice-President 
Commission o/lhe European 
Communities 

The first question I would like to raise 
at this symposium is whether we really 
wish to conceive relations between the 
European Community aid Japan as 
relations between the Community and 
Japan or between Japan and the member 
states of the community, but not the 
Community itself. 

Up to the first half of 1982 the thinking 
was that bilateral relations predominated 
the relations between the member states 
of the Community and Japan. The 
development of a structured relationship 
between the community and Japan barely 
got off to a clearcut start in the second 
half of 1982 and the beginning of 1983. 1 



Minister of International Trade and Industry, Mr. Sadanori Yamanaka (centre) talking 
with Viscount Etimne Davignon, Vice-Resident of the EC Commission. From left to 
right, Mr. Kunio Komatsu, Vice-Minister for International Affairs, Ministry of Inter¬ 
national Trade and hdustry and Mr. Leslie Fielding, Director-General for External 
Relations of the EC Commission. .... 


think the meeting with the ambassadors 
of the Community in Tokyo early in 
January demonstrated that you were pre¬ 
pared to deal with an entity in the same 
way as we have had this relationship be¬ 
tween this bloc for a long time with the 
U.S. This is important because we want to 
know what guarantee we get from the 
agreements between Japan and the 
Community. Is it just a communique 
rather like the parsley on the steak or is it 
really port and parcel of what’s on the 
menu? The second question is 
cooperation. Everyone here, seems to 
recognize that cooperation is good 
provided that it is genuine. It's not 
because we’ve got social or economic 
problems that you're going to cooperate. 
Cooperation is not a substitute to help get 
over your problems. Unless both parties 
see their interest in cooperation, there 
cannex be a durable cooperation. 

Secondly, cooperation has to be a two- 
way street It has to be beneficial to 
everyone. We are not just talking about 
Japanese investment in the community, 
but also about the Community's in¬ 
vestment in Japan. The basic condition is 
that Japanese investors in Europe are 
dealing with a certain legal and banking 
and institutional set-up, and their 
situation has to be on an equal footing 
with those faced by European institutional 
investment in Japan. If you don't have 
similar conditions prevailing, then you're 
going to have all sorts of difficulties in 
investment as we have already seen in 
trade. Why do we want to have an open 
and protectionist-free society? Because 
you know fully well you can't have 
genuine competition if you can't bring 
your trade to that person’s country in the 
same way he brings to yours. If you can't 
have trade on equal terms, then you're 
going to have disputes and squabbles. In 
the European Community, we have 
welcomed investments where they have 
contributed to the economic life of the 
Community. 

We are all victims of fixed idea set 
ideas. You amusingly spoke of the Japa¬ 
nese as they are seen as fanatical work¬ 
ers. Well that is true that caricatures of 
that kind are rife in Europe. It is true, too, 
that a similar caricature exists in Japan 
vis-6-vis Europe, which is the mirror 
image There are in Europe people who 
don't want to work, people who sit on their 
bottoms and want holidays, they have 
social security because they can’t invent 
anything else and because they have to 
protect their position. These caricatures 
are just as ridiculous as the others. Today 
in Europe Governments and industrialists 
alike are trying to work out their 
strategies for both industrial and 
economic growth. Europe’s future 
potential and growth depend, an. this. And 


it's in everyone’s interest to ft^p thls 
enterprise along. If wt haven't got tHt 
strength as a Community, then everything 
will be gone. But we have thatdeteraAna- 
tion to survive. We therefore ask for what- 
we call commercial moderation, V 
moderation that we practiced when Euro¬ 
pe was in fuR expansion and when other 
countries had their difficulties, it’s one of 
our elements of intapdepehcteiwe. lt is in 
this context that we most regard the 
efforts ftet are being made in order to 
balance oUr trade and other efforts to 
resist the pre ssure that bear-upon us. The 
European Commission are absolutely sure 
that protectionism caa for us be a definite 
source of destruction, more so for us than 
for - Japan- Once protecti o nism gains the 
upper band, it won’t only be .(he European 
entity that will be threatened, it Is the 
very existence of that entity. 

' The community will cease to exist once 
it becomes protectionist, 'it will break 
apart from the inside.' 

What I've said just there is not a con¬ 
tradiction. It does not contradict the ef¬ 
forts that we are making lo find modera¬ 
tion, commercial caution, so that we can 
continue our economic activities. 

Now there are a whole series of areas 
where cooperation between the Com¬ 
munity and Japan has hot developed 
enough yet. The main reason is (hat we 
have not made enough effort to develop 
cooperation. Why hasn’t our scientific and. 
technical cooperation developed more 
than it has? Why haven’t Japan and 
Europe, both relatively badly endowed 
with energy, got together for a large-scale 
energy cooperation? This is an area which 
we should explore because this would 
create relations and a framework and a 
structure which would be of interest to, 
both parties. 

If I were to take stock of the work that 
has been achieved over the last 14 mon¬ 
ths, I would say that cooperation between 
Japan and the Community is still 
something which we talk about in the 
future tense and not enough in the present 
tense. Mr. Nakasone has said he wants 
the government to be a government of 
action, let’s try and make sure that Japan 
and the Community as entities that take 
action rather than entities that indulge in 
mutual recrimination. - 

We will be able to provide the back¬ 
ground for you to go ahead with 
cooperation on a. mutually rewarding 
basis. Obviously if you don’t have iden¬ 
tical interests then tins is not going to 
work. We have to be sure that we have 
these identical terms so that we can 
promote such cooperation. 


! 


Successful 

large-scale financing 
requires an ability 

to lead. 



With over 80 
years experience as 
the key bank to 
Japan’s major in¬ 
dustries, IB J comes 
natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


Today, IBJ in¬ 
novates corporate, 
project, and other 
financing solutions 
in yen and key inter¬ 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is 
the $66 billion force that can lead you 
to success. 


' UUUf 

INDUSTRIAL BANK OF JAPAN 

Head OffR* 30. MarunoucW 1-cfiome, Cfityoda-hu, Tokyo 
Rrarw 214-1111 Telex J2Z325 

YOUR RESOURCEFUL BANK 
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Honda places high value 
on international cooperation. 

Good customers often make good partners. 

Honda operates on this rather unique philosophy. 

That is why thousands of people in 27 countries 
today make a diverse array of Honda products in45 
local plants. 

Cooperation forms the basis for these facilities. 

Honda works closely .with local communities to 
assure success. Extensive technology transfers main¬ 
tain high Honda quality standards while providing _ . , ... . r ; n . 

em p| oyee S with new technical skills. All employees work happily as futt mmbers ofv . 
the global family. The harmonious Honda approach stimulates local economies With 
« ^ VMM neW i°k s , anc ^ P arts purchases. This friendly Internationalc-v 

MB B cooperation provides customers enhanced total serviced ! :L 

B Who promotes international harmony as a way -4A life? 



DO. 
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ADVERTISEMENT 

JAPANESE INVESTMENTS IN EUROPE AND EUROPEAN INVESTMENTS IN JAPAN 



Mr.M.Misu 

Advisor to the Board 
. ■ ± *. ; HifrivW* ttd. 

I rt me first review briefly the present 
situation of cBrect investment between 
Europe and Japan. On the electrical and 
electronics'industry where our company 
is engaged; the manufacturing investment 
from Japan to. EC totals 26 cases. Con¬ 
sumer electronics occupies 16 cases and 
electronic components 6 cases, whereas 
the investment from Europe to Japan in 
.the corresponding field is only 9 cases. 
Hitachi, Ltd., has a wide network in 
Europe: we have European sales head¬ 
quarters in Londonwith many other sales 
companies almost in* every European 
-country, each covering certain product 
areas. As for manufacturing operations, 
we have two whofly-owned-subsidiaries in 
Federal Republic of' Germany, one for 
production of semiconductors and the 
other for video tape recorders. We also 
have mfo joint venture with GEC for 
production af colour television receivers 
in the UJK. These products are sold 
tlrough Hitachi’s European sales sub¬ 
sidiary companies and in the case of 
colour television receivers, they are sold 
both through GEC's sales company and 
Hitachi's awn sales company. In each 
manufacturing company, we have around 
S Japanese key members of staff but the 
other management positions are 
designated to local people and we are 
successfully combining the skill and 
knowledge of these European and Japa¬ 
nese staff for . the same target Also in 
Japan, we have a case of joint venture 
company fora manufacture of boilers and 
anti-poltaiian equipment with Babcock 
International Ltd. of the UJL This joint 
venture company has a successful history 
of » years. 


Through these experiences, I strongly 
feel that a direct investment calls for a 
total transfer of corporate resources such 
as money, management and technology. 
It has a long lasting impact on the eco¬ 
nomic as well as cultural relationship be¬ 
tween EC and Japan through the human 
integration into local community. 

I think the major secret for the success 
of Japanese companies lies in its 
traditional cultural environment. For 
example, 1 feel that the relationship be¬ 
tween a trade union and a company is 
very different in Japan from those in 
Europe. Trade union leadership in Europe 
is outside a company, and these union 
leaders seem to think less of the com¬ 
pany’s prosperity compared with their 
Japanese counterparts. Japanese com¬ 
panies also cooperate more closely with 
parts suppliers for improvement of 
component parts being procured. Japa¬ 
nese management does not have to be 
sensitive to a trend of profit every quarter 
of a year like European or some Ameri¬ 
can management since our management 
is evaluated on a long term basis. As its 
result, Japanese management tradi¬ 
tionally can give much more con¬ 
sideration to employees than to share¬ 
holders. For Japanese managers, 
creation and maintenance of pleasant and 
harmonious work environment is very 
important concern and transfer of respon¬ 
sibility to younger generation is very 
much encouraged, because building up of 
managerial -resources through intra¬ 
company education process guarantees a 
continuity and internal growth of a 
company. 

For this reason, we could say that 
success of overseas direct investment 
heavily depends upon how much and how 
well we could transfer the successful 
aspecLs of Japanese companies into 
foreign environment beyond high cultural 
barriers existing between Europe and 
Japan. I think we need time to realize this 
and therefore we have to take a long term 
view in order to judge a success or failure 
of direct investment. 

We have noted that companies such as 
TI and Fairchild are actively establishing 
semiconductor plants in Japan. Recently, 
the average English proficiency level of 
Japanese, people has considerably im¬ 
proved. So, I believe a language barrier is 
no longer a significant obstacle for the 
investment of European companies in 
Japan, and we welcome arrivals of 
respectable competitors to Japan. 

We were once told by the representative 
of a certain European development 
agency that the reason they were keenly 
inviting investment from Japan was that 
Japanese companies tend to consider 
direct investment on a more long-term 
basis than European or American 
counterparts. They see Japanese com¬ 
panies putting on the continuity of estab¬ 


lished companies and the stability of 
operations including employment. 1 agree 
with this observation. 

However, Japanese companies could be 
discouraged from investing overseas if a 
host country government takes a short¬ 
term view to solve or alleviate its 
domestic difficulties such as trade im¬ 
balance or unemployment. It might 
impose conditions such as minimum 
export target, while it might disregard 
profit; or location at highly unemployed 
area, while it might not be a suitable loca¬ 
tion on a long term basis; or guarantee to 
employ a certain number if people, while 
it might impair efforts to automation and 
efficiency improvement; or use of locally 
made components at certain level, while it 
might also not necessarily guarantee the 
best price, quality and delivery condi¬ 
tions. These conditions could very often 
become vital obstacles against positive 
investment attitude of Japanese com¬ 
panies into Europe. 

I do not favour using direct investment 
as a countermeasure for short-term 
economic problems. What Japanese 
companies expect from a host country 
government is an understanding of this 
mentality in Japanese companies and 
preparation of boundary conditions, such 
as education, labour relationship, infra¬ 
structure as well as stable economic 
conditions. These conditions will promise 
a long-term success and continuity of 
operation of Japanese companies in 
Europe. We would of course appreciate 
the generous grant of incentives being 
offered by several governments in Europe 
when we invest into the special areas 
calling for regional development. 
However, such a grant of incentives 
should not be a “compensation" to offset 
the lack of necessary boundary conditions 
for a successful long-term investment. It 
is against the mentality and practice of 
Japanese companies to withdraw from 
once-established investment site im¬ 
mediately after it receives a handsome 
Investment grant. 

So far I have spoken of the general 
philosophy of direct investment between 
Europe and Japan. As I conclude this 
speech, I would like to stress that the 
most important prerequisite for the 
success of inter-territorial investment 
activities is communications. Unless we 
could establish very good communication 
at each level of operation, we can not 
expect a genuine team work of the people 
to aim at the same target. For this pur¬ 
pose, we have to learn not only the local 
language, but also the customes and the 
values of the local people with whom we 
work. I am sure you will share my view 
that nothing gives you more pleasure than 
finding genuine friends in our life. And 
these inter-territorial activities will 
promise you not only economic success 
but also finding friends in a wider inter¬ 
national society. 



Mr. R. Stahl 

Member. Executive Board of 
Management 
Robert Bosch GmbH 

When I speak of investment, please 
allow me to use the term loosely, tut only 
confined to capital investment but in a 
wider sense to all types of investment and 
cooperations in Japan. 

Based on our very practical experiences 
which date back - to before the second 
World War, I would like to discuss the 
following subjects — one;, license 
agreement, two; joint ventures, three; 
acquisition of Japanese firms, and four; 
the starting up of a new manufacturing 
company in Japan. 

IH start with patent knowhow licenses 
to an investment which is mainly in 
developing countries which have dosed 
their borders to develop their own in¬ 
dustry. 

Contrary to our own country, Japan has 
unfortunately followed such a policy until 
the end of the 60’s. All of our major 
license agreements fall into this period or 
into an even earlier phase. They have 
made it possible for our products to be 
manufactured in Japan. In addition, we 
have been able to build a rather sizeable 
equity holding, and we have also- been 
able to mutually extend license talks into 
a wider ranging regular technical ex¬ 
change that are invaluable to both sides 
today. 

Nevertheless, those license-agreements 
have effectively eliminated the possibility 
to.participate actively in the.Japanese 
market with the licensed products. We are 
an industrial producer and we are in¬ 
terested in extending our product base in 
both quality and even quantity. We are 
suppliers of hardware, not software. And 
therefore the licenses are at a low priority 
of the company’s strategy. 

In order to get a foothold with our own 
products, we tried to get Into mutual 
supply arrangements with companies 
from which we purchase products in 


substantial quantities. While quality, 
price, product acceptance were all 
positive, we still failed because the do-it- 
yourself policy which was instilled in the 
Japanese industry at an earlier phase was 
still very much alive. 

Apart from the often discussed non¬ 
tariff barriers, there are even more 
barriers in the form of product regula¬ 
tions. In the case of electric appliances 
and apparatuses, these regulations make 
adaptations necessary which lead in the 
end to higher cost products and therefore 
to reduced competitiveness. 

The next form of investment I want to 
discuss is joint venture with Japanese 
partners on a 50-50 basis. The knowhow 
usually comes from the foreign partner, 
production takes place in an existing 
facility of the Japanese partners, and 
product sales is done by the also existing 
sales organization of the Japanese part¬ 
ner. We are a partner in one of those joint 
ventures and we are not overjoyed with 
the result because it operates more or less 
like a licensed company with a rather 
high capital participation but with rela¬ 
tively small influence on the overall 
operation. 

The quickest and safest way to invest in 
Japan and get a substantial foothold 
appears to be the acquisition of a com¬ 
pany suitable for the particular purpose in 
mind. We have made two very sincere 
attempts at that direction. In both cases, 
we had for the prospective partners an 
attractive and well accepted product 
range, of high technical standard com¬ 
plimentary to that of the partners. They 
should have certainly been competitive on 
the market if.manufactured locally. Our 
participation would have meant for the 
companies significant expansion in size as 
well as in market share. However, we had 
to abandon negotiations in both cases 
because the percentage of shareholding 
we thought was essential for us as well as 
the requested necessary participation in 
management. We felt that the arguments 
for the failure were, in our view, not 
exactly rational. They were once again 
the preference to do the same with the 
help of license agreement, rather than 
with a partner, and a fact that a 
significant participation still means a sell¬ 
out to foreign interest, and is very hard or 
impossible to defend to the other larger 
shareholders of such particular Japanese 
companies. 

After all the described attempts to 
Invest in Japan and to actively participate 
in the industrial and commercial life of 
Japan, we have decided on the only 
remaining road that is to start a manu¬ 
facturing company from scratch. We had 
originally shied away from doing this 
because.of the difficulties that present 
themselves and the relatively high risk 
involved. The major problem appeared to 
be a very specific labour market in Japan 
where it is difficult for a foreign company 
to attract personnel in sufficient numbers 


and in the necessary quality, where there 
appears to be a certain stigma attached to 
joining a foreign company. We hope to 
have solved this and other problems, by 
taking a competent and well respected 
partner with a one third shareholding into 
the company, who assists us in the 
management and who will act as a major 
supplier of parts. Our partner is Toray 
Engineering, a subsidiary of Toray Indus¬ 
tries. We will learn to walk slowly in this 
venture, and start with assembling 
packaging machines from imported parts 
and local parts. And we will go from there 
to a higher degree of integration if it 
should become necessary- The sales 

organization which we have built up 
together with market for our packaging 
machines were for many years in our 
trading company, the Robert Bausch 
Japan, that has been transferred to the 
new company. We are now looking for¬ 
ward to the development of a successful 
investment in Japan. 

I can now summarise, and say that it is 
very well possible and interesting for 
European companies to invest in Japan, 
but that the strategy to be followed has to 
be laid down very dearly and alternative 
routes have to be planned beforehand. 

Let me just mention a few points which 
have to be included in to this strategic 
plan. Acquisition of a thorough knowledge 
of the Japanese distribution system, the 
formation of motivated team consisting of 
European and Japanese employees, the 
introduction of the product into the 
market in order to create volume base, a 
thorough search for a financially strong, 
compatible partner and a decision on the 
form of investment where, from our 
experience, pure license agreement are at 
the very low end of the scale. Mixed Euro¬ 
pean-Japanese management selected on 
the basis of competence rather than 
seniority takes highest rank. 

To our Japanese friends 1 would like to 
add, that the often heard criticism — “you 
are not trying hard enough." is, in our 
view, not relevant because we were 
prevented from entering the market 
during the very interesting years of rapid 
growth and are only now allowed to 
participate when the cake has been cut 
and the pieces are more or less taken. It 
is, in our opinion, not enough to eradicate 
the remainders of the hot house atomo- 
sphere. What should follow is a concerted 
counter-offensive to drive home the point 
that the road to salvation does not tie in 
the do-it-yourself but in work sharing. 
That opening of the market in its broadest 
sense does not only mean foreign capital 
participation but also foreign participa¬ 
tion in management. I was very happy to 
hear Mr. Misu express that he strongly 
feels that not only money, technology but 
also management should be transferred. 
If this attitude can be disseminated, we 
are moving into the right direction as far 
as European investment in Japan is con¬ 
cerned. 


to sell to 

Japan anid there's plenty of room 
for JBn&h goods in die Japanese 
market. 

. Precision and high technology 
machinery, whisky, textiles, 
chemicals a host of fine British 
pioduas/Which the Japanese are 
very interested in buying. 

Such traditional British exports 
to Japan are increasing, but there 
is scope Jbr a much wider range 
ofproduds. 

As a teading Japanese trading 
company ;activein the UJC, we 
are helping to promote British 


exports and are always seeking 
new product lines for the 
Japanese market. 

Foreign trade, however, is only 
one aspect of C. Iroh. Distribution, 
business organization, information 
gathering, financing and 
management are some of our 
other capabilities through our 
worldwide representation in 80 
countries and 13S major cities. 


expanding third country trade. 

If you want to succeed in the 
Japanese or any other market, 
contact us. You’ll find our 
international expertise and 
experience surprisingly helpful. 
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SHARP PRODUCTS 
JUST THE TIP OEM 
THE ICEBERG. I 



Known for products that cook dinner 
and entertain the family at home, organize 
data and manage business in the office. Sharp is less known 
for the vast R & D endeavour that lies beneath the surface. 
It is there that prodigious efforts are conceiving not only 
new products, but the shape of things to come. 
Applying years of accumulated company know-how at various 
specialized laboratories. Sharp engineers are developing pioneering 
technologies in LSI production that compact mammoth intelligence 
into micro spaces. New advances in semiconductor lasers. CAD/CAM 
(Computer Aided Design/Computer Aided Manufacturing) techniques. 

Solar cells to power man-made satellites. Innovative 
display devices such as liquid crystal elements and 
Electro-Chromic Displays (ECDs). 

More recently, innovations in voice synthesizer 
technology and the mass production of amorphous 
silicon cells using stainless steel roll sheets, for revolutionary 
reduction in production costs, have joined the growing 
list of Sharp’s R&D 
accomplishments. 

And this is 
only part of the 

"submerged nine-tenths", at 
' the company where what you see 
is far exceeded by what 
you don’t see. 

Sharp. 


Amorphous silicon 
cells are rrass 
produced on 
stainless steel 
roll sheets. 




3iarp solar 
cells power 
satellites. 



SHARP CORPORATION, JAPAN 


SHARP ELECTRONICS (U.KJ LTD. Sharp Rouse, Thorp Road. Newton Heath. Manchester MlO 9BE. U K. Phone: (061)205-2333. Tele*: 66B380 SHARP G 
SHARP ELECTRONICS (EUROPE) GmbH. Sonninstrafle 3.2000 Hamburg I. F R. Germany Phone 1 (040)23?751-5. Telex: 2161667 HEEG D 
SHARP ELECTRONICS (SVEN8KA) AB Stenaatravdgen 2, Box 90,127 22 Star holm en. Sweden Phone: (08)860310. Telex; 1269J SHARPAB S 
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JAPANESE INVESTMENTS IN EUROPE AND EUROPEAN INVESTMENTS IN JAPAN 



Mr. H. Sugiura 

Chairman 

Honda Motor Co., Ltd. 


I would like to take the liberty to talk 
about an actual case of industrial 
cooperation, based on my personal ex¬ 
perience of having participated in cor¬ 
porate dicisi on-making as an executive of 
Honda Motor Co. 

The stagnation of the world economy 
has caused some friction between nations. 
It can be said that the economic and, 
particularly, trade relations between 
Japan and EC have become political 
issues. 

On the other hand, never before have 
we seen closer interdependence among 
nations than today. I believe that the pro¬ 
blems between Japan and EC should not 
be resolved only by political means; the 
businessmen of Japan and EC, too, should 
think of possible solutions on the in¬ 
dustrial level and implement them one by 
one, starting with those which are easiest 
to carry out. 

• It is necessary, first of all, to respond 
aptly to the severe international environ¬ 
ment and to the economic environment 
and industrial policies of each nation. 

Such corporate posture, I believe, con¬ 
tributes greatly towards the advancement 
of international industrial cooperation. 
From this standpoint, Honda has under¬ 
taken vigorous corporate activities, 
directly investing capital overseas at its 
own risk. In the early stages, the overseas 
investments of Japanese manufacturers 
in advanced countries were made in the 
field of distribution and service, mainly 
for the purpose of expanding exports. 
Most of the Japanese automobile in¬ 
dustry's investments in Europe look this 
form. 

In the 1960 b, Honda quickly established 
wholly-owned marketing companies in 
West Germany, France and the United 
Kingdom. In 1962, we established in Bel¬ 


gium a moped manufacturing company 
with direct investment. This was probably 
the first case in history of a Japanese 
company setting up a manufacturing base 
in a country in industrially advanced 
Europe. For a Japanese company of those 
days, it was an epoch-making step. This 
project was troubled in the early years by 
low plant operation rate due to poor sales. 
Losses continued year after year and at 
one time we faced a crisis which made 
doubtful the continued existence of the 
project. 

The biggest reason which brought about 
the crisis was lack of understanding of 
local conditions. The new model which 
Honda so confidently put on the market 
did not meet European consumer needs. 
Because too much of the design and tech¬ 
nology that went into the model were 
uniquely Honda, we had difficulty procur¬ 
ing components locally. 

For all these reasons, it took 12 years 
before Honda Benelux N.V. was able to 
post its first profit. 

It was a painful experience which defies 
description. However, to this day, we do 
not think that the “tuition" we paid was 
too high. 

At the outset, we thought we were suffi¬ 
ciently aware of the fact that a Japanese 
company settling down in a Western 
society and working together with 
Western people needed to understand the 
differences in social systems, sense of 
values and work ethics between the Japa¬ 
nese and the local societies. However, we 
realized time and again through the hard 
way that oib* understanding was in fact 
inadequate in many instances. We learned 
that true understanding is gained only 
through long years of hardships and many 
failures. 

Li order to achieve the final goal of 
international universality of economy by 
transcending the absolute differences in 
national culture and mentality, Honda 
immerses itself in a country or region and 
accepts its culture and mentality as they 
are. 

As you are well aware, the European 
automobile industry has for many years 
maintained a production level of about 10 
million units a year. EC's small car mar¬ 
ket is already hilly matured, and it is not 
easy for the many established automobile 
makers to expand demand. More than half 
of the makers have been in the red in 
recent years and some of them are being 
helped by their government The auto¬ 
mobile industry is a broadly based com¬ 
prehensive industry and has played a 
very important role in providing employ¬ 
ment. In the past three-four yean, how¬ 
ever, it has produced unemployment. 
Thus, it cannot be helped that relief for 
depressed auto makers has become a 
political problem. With the circumstances 
of the EC car market being such, if a 
Japanese auto maker should make a 
direct investment and build a new fac¬ 


tory, the production capacity of the 
established European manufacturers 
would be affected and their existence may 
be threatened. Even if direct investment, 
from overseas were desirable to EC which 
is troubled by chronic unemployment, 
it is doubtful whether it could accept the 
establishment of Japanese automobile 
plants in a situation where the car pro¬ 
duction capacity of EC as a whole is in 
surplus. 

Having studied and understood this 
situation thoroughly, Honda chose to pick 
a partner for tie-up cooperation and to 
develop together with that partner. 

Let me explain in greater detail the 
basic thinking and the actual operation of 
the tie-up cooperation between Honda and 
BL. 

The points which Honda considered as 
most important were firstly that there be 
profit and merit for both parties and se¬ 
condly that the two parties retain their re¬ 
spective corporate identities. 

This resulted 

first, in technical advance through 
mutual exchange of technology, 

second, in bolstering the competitive¬ 
ness of both parties, and 

third, in not causing a bad effect on the 
balance of international payments. 

This pattern of tie-up cooperation was 
the only way in which damage to the pro¬ 
duction capacity of both sides could be 
avoided and Honda's technology and high 
production efficiency could be shared. 

The merit of the tie-up cooperation be¬ 
tween Japan's Honda and Britain's BL 
lies in the fact that a car can be developed 
in shorter time and at less cost through 
the joint use of the development capabili¬ 
ties of the two companies and of the two 
countries. The result is that a product 
which is desired by the consumer can be 
supplied at a cheaper price. Moreover, 
the investment efficiency is much higher 
than in the case of a single company mak¬ 
ing an enormous investment by itself. 
This indicates that the process of mutual 
development through cooperation is going 
on to a more advanced dimension. We are 
sure that this is one of the most desirable 
patterns of Japan-EC industrial coopera¬ 
tion. 

In the world which is becoming smaller, 
technological breakthroughs in these 
fields should be made through interna¬ 
tional cooperation and mutual comple¬ 
mentation. At the same time, serious 
consideration should be given to coopera¬ 
tion and division of labour between the 
public and private sectors. 

Another point worth mentioning is the 
fact that Honda and BL are not giant cor¬ 
porations in the world’s automobile indus¬ 
try. The present is no longer an era in 
which a corporation could survive as the 
strongest just by becoming big. Rather, it 
is an era which requires a corporation to 
find a tie-up partner which possesses 
strengths different from its own and to 


Not afl bridges 
are made of steel. 

Today, the bridges of international marketing and investment span the globe in 
an intricate network that brings together supply and demand for every human need. 

Mitsubishi Corporation is a worldwide organizer and developer of natural 
resources and industrial projects, supplying the necessary information, securing the required funds 

and providing the needed services. 

Japan's largest import/export trader is also an independent marketer of commodities 
and technology that never see the shores of Japan. 

These are Mitsubishi’s bridges to gfobal industry. 

Bridges that are stronger than steel. 
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Seeking international solutions through trade 

Mitsubishi Corporation 

Head Office: 6-3 marunouchi 2-chome, Chiyoda-ku, Tokyo 100, Japan 
London Office: Bow Bells House, Bread Street, London EC4M 9BQ 
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complement each other. This. I think, is 
the optimum method of Japan-EC indus¬ 
trial cooperation. 

Never before in European history has 
there been such deep interest in' and 
understanding of Japan as there exists to¬ 
day. In interpreting this as the start of an 
effort to appreciate the differences be¬ 
tween Japan and EC, and to make mutual 
use of these differences rather than to dis¬ 
miss them as incomprehensible. And this 
is beginning to bear fruit. 

As 1 have explained, the tie- 14 ) coopera¬ 
tion between Honda and BL has not been 
bound together until now by mutual hold¬ 
ing of equity. This is not a cause of un¬ 
easiness about the future because we are 
mutually investing technology and know¬ 
how and we trust each other. 

However, in thinking about the future of 
this cooperative relationship, we need to 
take into consideration the moves towards 
protectionism in Europe. If the moves to 
place quantitative restrictions on trade 
and to adopt measures for restricting im¬ 
ports accelerate rapidly, the free trade 
system will disintegrate. 

The best way to maintain the identity 
and put to use the originality of both com¬ 
panies is for each side to use its own dis¬ 
tribution network to freely market the car 
they develop and manufacture through 
joint effort. 

The'operative aim of our partnership is 
to combine the technology and efficient 
cost system which the .two companies 
achieved through tremendous self-effort 
in their respective economic spheres of 
the EC and Japan. The long-term aim is 
to improve the competitiveness of the 
products of both companies. As one who 
has been actively involved in it, I believe 
that the pattern of our cooperative rela¬ 
tionship augurs a bright future for Japan- 
EC industrial cooperation. 


Mr. L. Poulfain 

Advisor to Grundig GmbH 


Approaching the subjects of European 
investments in Japan and the Japanese 
investments in Europe, I should dwell for 
sometime on the present state of relations 
because mutual investment until now has 
been of very little significance. 

Since autumn 1982. two thin^' have 
happened. First of all. the Commission of 
the EC has filed an anti du mping suit 
which is not an everyday occurence. The 
Commission examined the matter very 
carefully and felt the suit was perfectly 
justifiable. 

The second phenomenon is that the 
Japanese Foreign Minister has done a 
round trip to the most important countries 
of Europe to explain to everyone bow 
liberal Japan will be in opening up its 
market fra: imports. What the Minister 
offered is, in our eyes, nothing more than 
a gesture, a friendly gesture of course, 
but without the real material content that 
we would like to see it having. 

Now you gentlemen from Japan can 
control your industry and the distribution 
organization in your country. And when¬ 
ever you are looking after your vested 
interests, you have a closed market The 
fact that your government has come out 
with a declaration of its liberalism is not 
going to change that at all. What you are 
offering us are the narrow sectors of your 
market where your industry doesn’t have 
many vested interests. 

I hope this wilt be a. first hesitant 
opening up of the market. It could, how¬ 
ever, be a red herring attempt to divert 
attention from the main problem-Japa¬ 
nese exports to the rest of the world. On 
that particular subject the foreign 
minister of Japan didn’t say anything 
very clearly. Are we to assume that by 
means of the import offer the Japanese 
are trying to divert attention from their 
export business, and therefore everything 
is going to go on regardless as before. 
Let’s take a few examples of industries in 
Japan such as the optical industry and 
camera industry. If you have already 
lulled off sectors in Europe by means of 
flooding the market, you can then corner 
the market; you are going to absorb all 
the purchasing power which Europeans 
have and also the money which they are 
going to have to pay to their unemployed 
people. 

But you can rest assured that things will 
change in the future. If large scale indus¬ 
tries in Europe get together, you can be 
certain that Thomson Brandt, Philips and 
Grundig will work effectively together, and 
you will not only find that there is effec¬ 
tive resistance but that these companies 
will be able to go on the offensive to 
corner other world markets. 

There's no doubt in my mind that it can 
happen. And it can happen because of the 
pressure from the Far East You can 
say, in fact, that Japan is giving a genuine 
contribution to the integration of Europe¬ 


an industry. It’s also helping Europe get 
politically integrated, too. We may still be 
split on areas such as agriculture and. 
steel, but the pressure from Japan is 
bringing us together. Perhaps V could 
dare add a prophesy in W capacity as 
advisor to Grundig that if Japan were not 
to moderate its export pressure on 
Europe, Thomson Brandt and Gruafig 
Kill set the tone,for coqpenttfcft even \n 
the other European industry sectors. 

2 am pleased to be able fo My this in 
Brussels. I believe it will be impossible to 
deal with a Pan-European strategy from 
the point of view of a nati onal se t ^ legis¬ 
latures denting with monopoly and car- 
tels BeaUy the relevant yartbitefc for 
markets is no longer going to be compart¬ 
mentalized in national, markets. The 
yardstick wifi be the Community market 
as a whole. 

Now what we are looking for Is 
reciprocal, mutual investment. But it is 
not enough to have money ior that. We 
need to have trust and confidence. The 
trade policy scenario between Japan and 
the Community gives rise to mistrust 
rather than confidence. Furthermore 1 
can see obstacles to investment judging 
from the investments you have already 
made or are about to make in Germany. 
You tend to concentrate on installing 
plants. This way. the actual production of 
wealth still remains within Japan. 

It's not just a question of trade policy, 
it’s also a question of politics. 1 expect 
something considerable from the political 
point of view to emerge from reciprocal 
investment. 

These investments should not just be 
possible legally and theoretically. They 
should also be effective. In other wards, if 
European companies take participation in 
Japanese companies to invest there, they 
have to have the same room for 
manoeuvre in Japan' as we give your 
Japanese companies to manouvre in 
Europe. You cannot have a liberal atti¬ 
tude just in certain areas. Liberality is 
unconditional, rather tike pregnancy. It's 
an all-out thing, and it has to apply right 
across tiie board. 

My heartfelt request to you is that you 
should show a certain amount of self 
restraint and also be happy with a rather 
smaller share. After all these shares will 
be large enough to prevent you from 
falling into the economic crisis which 
Europeans are already In and will 
probably be in for several years to come. 
It wont be possible to have an economic 
bloc with high rates of unemployment and 
with all the attendant political con¬ 
sequences. 

It wont be possible to attack this Com¬ 
munity already suffering with a trade 
policy offensive without getting a reaction 
from the people in the Community which 
will affect everyone and lead to a con¬ 
tagious development of protectionism. 


Setting the standard for the world, fbrthefuture 
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Mr. K. Urakawa 

Executive Vice-President and Director 
JsfrOicnvaj £/na-Harima Heavy 
. • ' industries Co. _ 

I would like to study the importance, re¬ 
view cases in point and predirt the future 
of industrial cooperation and technical ex¬ 
change between Japan and the European 
Communities, as seen from the standpoint 
of the Japanese shipbuilding, heavy ma¬ 
chinery and plant engineering industries. 

1 . Importance of Industrial Cooperation 
ahdTecbnical Exchange 

As you know, the world economy has 
not recovered from the recession that is 
overtaking the whole world simultaneous¬ 
ly. sluggish world trade has given rise to 
international concerns ovetf protection¬ 
ism, trade friction and technology fric¬ 
tion. 

If countries are to seek 
vi tallza ttoa and maintain 
these cir cumstances, 11 
have to raise their Indus 
standards and pursue 
ment policies. 

3a addition to its eff 
and technology for the 
Domic and social reyi 
must promote industrial 
technical exchange, in 
help other countries i 
economies and to main 



:onomic re¬ 
trade under 
e they will 
technology 
adjust- 


use science 
of itseco- 
ion, Japan 
iperation and 
a way as to 
: vitalize their 
free trade. 



Looking back on the progress to date of 
industrial cooperation dnd technical ex¬ 
change between Japan apd EC countries, 
I would note that they have produced 
steady results from a number of opera¬ 
tions such as joint ventures, joint re¬ 
search mid development programs and 
cooperation in overseas projects. 

Such progress has been made not only 
in the advanced technology area of indus¬ 
try such qs computers, electronics and 
mechanical elec tropics, but in heavy ma¬ 
chinery, plant enginerting, shipbuilding, 
steel-making automobiles and energy. 

2. Ouws of Industrial Cooperation and 
Technical Exchange 

First, I would say there has been a pat¬ 
tern dictating the ev<flution from technical 
intnxhictxbn to technical exchange. 


Introduction of a wide range of ad¬ 
vanced European technologies and 
processes into the Japanese heavy ma¬ 
chinery and plant engineering industries 
set the condition for them to raise their 
technical standards after a series of re¬ 
finements and improvements on what 
they had acquired. Since then, they have 
contributed to the industrial development 
or Japan and helped developing countries 
build up their industries. 

New technologies developed as a result 
of improvements on what has been intro- 

r? 1 from Eur °P e are now being sup¬ 
plied from Japan to Europe as a step in 
their efforts to promote technical ex¬ 
change between them. 

Japanese shipbuilders have won world¬ 
wide acclaim for their advanced tech¬ 
nology and high design capability. But 
most of the diesel engines that move the 
ships have been constructed in Japan 
through technology introduced from Eu¬ 
rope. Japanese shipbuilders are deeply 
indebted to Europe for their diesel engine 
technology. 

Active technical exchange in this field 
of industry is producing steady results be¬ 
tween Japan and Europe. 

Second, I would like to point out some 
merits of technical exchange in the 
process of industrial revitalization. 

During the second half of the 1960’s, we 
built shipyards and heavy machinery 
shops under joint-venture arrangements 
in Brazil and Singapore simultaneously at 
the request of the local governments and 
with our strategic intention of building 
footholds for overseas production. This 
case did not end up as a mere transfer of 
technology under the terms of a technical 
tie-up. We were also given worldwide 
credit for the services of quality control, 
industrial management, professional 
education and other forms of business 
management. 

Improving the valuable experience we 
have gained in this way, we have made 
technical knowhow available to Italy, in 
addition to the United States and Aus¬ 
tralia to help its shipbuilders revitalize 
their operations. 

Major equipment for Japan’s steel in¬ 
dustry is supplied by Japanese heavy ma¬ 
chinery manufacturers which have ac¬ 
quired their technology from the United 
States and Europe. But in recent years, 
these companies are promoting technical 
exchange and cooperation with their 
counterparts in Britain, Italy, France, 
Belgium and Spain. 

My third consideration is for coopera¬ 
tion in overseas projects. 

In recent years, as overseas projects 
are becoming larger in scale, country 
risks increase and the size of markets 
scales down, overseas projects environ¬ 
ment are severe as ever can be. Under 
these circumstances, the trend is for 
Japanese and European plant engineering 
firms to form an international consortium 


as a means of entering into negotiations. 

A Japanese- Ministry, of International 
Trade and Industry survey shows that 
during the four-year period from 1978 to 
1981, Japanese and European firms 
formed 27 international consortia with an 
EC portion at about $2,840 million. 

We are united with a Belgian company 
in an international consortium to build 
Africa's biggest ever bridge iu Zaire. 
Work on the bridge is progressing toward 
completion about one year and a half 
ahead of schedule. 

3. Prospects of Industrial Cooperation 
and Technical Exchange 

Finally, I would like to make some of 
my observations on industrial cooperation 
and technical exchange between Japan 
and EC countries. 

With a view to promoting industrial co¬ 
operation and technical exchange, the Ja¬ 
pan Machinery Exporters Association has 
held consultations at regular intervals 
with EC organizations of machinery and 
plant manufacturers and engineering 
companies to discuss concrete measures 
for such cooperation and exchange, as 
well as common problems they have to 
solve in this respect. 

Second, if Japan and EC countries are 
to smooth the way for industrial coopera¬ 
tion and technical exchange between 
them, they will eventually have to rely oo 
the capacities and the flow of interchange 
of those persons who work for them. 

What is essential I believe, is a steady 
flow of personal interchange by training, 
recruiting and elevating talented people 
who will be able to display their abilities 
in the spirit of mutual understanding. 

We are prepared, to promote industrial 
cooperation and technical exchange be¬ 
tween Japan and EC countries, eventually 
to help restore a solid world economy. 



Mr. T. D. Ross 

Director and Group Public Affairs 
Coordinator 

Shell International Petroleum Co. 

It is difficult to-add anything of sub¬ 
stance to the contribution already made 
by the distinguished speakers who have 
preceded me. My observations will be 
based on my experiences of seven years 
as President of Shell Companies in Japan. 

I returned from Japan to the U.K. early 
in 1980 and I have to admit it was, in 
several respects, a depressing transition. 
It depressed me, first, to move from an 
economy in which a fail in the growth rate 
below 5% per annum was held to be 
almost a national disgrace, to one in 
which any prospect of growth was 
regarded as salvation and there was in 
practice more growth anticipated in the. 
periodic forecasts than in reality. 

It was also depressing to observe — or 
at least conclude—that the traditional eco¬ 
nomic mechanisms involved in the past 
to restore growth were proving, to a large 
degree, inappropriate for addressing the 
present causes of the general economic 
malaise. Increasingly it is clear that the 
origins of the world's current difficulties 


are profound structural weaknesses and 
rigidities, national and international, 
which need different treatment. What is 
more worrying is the apparent tendency 
towards enhancement of those rigidities 
at the expense of a new dynamism which, 
in my view, is the only hopeful solution to 
our present difficulties. 

The last cause of my unease derives 
from my last point — the understandable 
but. I believe, highly destructive “sauve- 
qui-peut” thought processes which appear 
to dominate national policies. Of course, 
the problems are profound and national 
governments are consumed with anxiety 
fra- their own constituencies. But this 
natural reaction seems destined to 
enhance both protectionism and tension at 
a time when, old remedies proving 
inadequate, entirely new, co-operative 
initiatives appear to be essential. 

Those — and there are many of us — 
who have engaged fruitfully in business in 
Japan are saddened by what we some¬ 
times consider to be undue emphasis on 
the impediments to constructive co-opera¬ 
tion: which is why I am so pleased, as 
well as honoured, to be present at this 
Symposium. 1 am personally committed 
to the view that the restoration of a 
healthy world economy depends, as much 
as on any factor, upon combining the 
resources and expertise of the advanced, 
industrialized world — east and west — in 
a common endeavour to achieve the 
necessary restructuring. 

We cannot ignore the fact that the 
tendency towards economic isolationism 
owes much to growing disparities in inter¬ 
national competitiveness, no longer 
susceptible to exchange rate adjustments 
and the old monetary disciplines. Much of 
the basis of investment and employment 
— in all industrialized countries — now 
resides in obsolete plant and capacity that 
will never again have a viable existence 
in any open trading environment. 



From left lo right, Mr. Masafumi Mlsu, Advisor to the Board, Hitachi Ltd.; Mr. Kart Rudolf Stahl, Member of the Board of 
Management, Robert Bosch GmbH; Mr. Naohiro Amaya, Special Advisor to the Ministry of International Trade and Industry; Mr. 
Edmond Peter Wellensteln, Special Counsellor to the EC Commission. 


Equally, in all industrialized countries 
there reside pools of entrepreneurial 
talent, advanced technology, risk funds 
which await the incentive of a restoration 
of growth potential to turn that potential 
into achievement. 

Unless these competitive disparities are 
addressed with priority — and this 
requires an international flow of tech¬ 
nology with all the complementary 
resources on a multinational basis — it 
seems probable that they will grow and 
the problems we now face become in¬ 
creasingly intractable. I cannot believe 
that any of the participants, including 
those apparently most able to cope in the 
present climate, will find that beneficial 
in the longer term. 

To identify — or suggest — a solution is 
easy. It has to be admitted, however, that 
its achievement presents particular diffi¬ 
culties, not least those of achieving a 
common “wavelength” between Japanese 
and Western partners. The learning curve 
of the art of constructive co-operatiou for 
both has a shallow slope and I believe one 
should be cautious about referring too 
often to many difficulties to be overcome 
as “barriers". There is, indeed, some 
danger in so emphasizing the difficulties 
as to deter those who would otherwise be 
prepared to learn and make the effort to 
overcome. 

To give one example, my companies 
which had already had 75 years of operat¬ 
ing in Japan — and sometimes against 
daunting odds — took over two years to 
negotiate a Technical Service Agreement 
with our long-term partners. Among the 
problems was the difficulty of identifying 
convincingly the expected benefits to the 
partners-of access lo the Shell Group 
technology which was covered by the 
Agreement. Id the event, agreement was 
reached and proved mutually beneficial. I 
firmly believe, however, that the suc¬ 
cessful outcome owed more to relation¬ 
ships of mutual trust that had been built 
up over the years than to aqy assessment 
of hard commercial realities. 

For those of us in Europe, the problems 
of achieving this basis of mutual trust are 
enormous. Nor should we underestimate 
the corresponding problems for our Japa¬ 
nese friends. There are barriers of 
language, of national cultural and com¬ 
mercial traditions, the difficulties of 
identifying, interpreting and assessing 
relevant regulations, of differing tune 
scales in commercial objectives and 
planning, of different attitudes to contract 
and, above all, of going beyond the super¬ 
ficiality of politeness and the impatience 
of dynamic management to achieve 
relationships of mutual respect and un¬ 
derstanding. 

It may be difficult. But it is not im¬ 
possible, as witnessed by the successes we 
hear of less frequently than the' failures. 
As I have suggested, the achievement of 
such mutual understanding may well be 
crucial to a restoration of the world to 
economic health. 


WORKING 





At Matsushita Electric, we work hand- 
in-hand with 36,000 people from many 
-nationsaround the world. In Europe, 
and everywhere we manufacture, a spirit 
of harmony and cooperation guides 
our efforts. 

Jn Cardiff, South Wales, for example, 
we established our first major European 
manufacturing operation for colour TV 
in 1976. Nearly the entire workforce 
is British; and about 65 percent of the 
components in the TVs come from British 
: or ECsuppliers. Over the past seven 
years, the product range has been con¬ 
siderably expanded. And so has our 


investment as well as our export to 
Western Europe and other countries. 

Elsewhere in Europe, we have major 
manufacturing operations in Belgium, 
Spain and West Germany, where we’ve 
recently established a joint venture 
with a leading German electronics 
manufacturer. 

Thanks to the talent and dedication 
of our international workforce, all the 
products bearing our name, no matter 
where they are made, reflect a consistent 
and uncompromising standard of quality 
and reliability. 



Matsushita Electric 


Panasonic-Natkmal-Teclixiics 


Naoon.il Panasonic fU K ) Lid.. 

300/318 Bain Road. Slough BtrnS SL1 t>JB. 


Matsushita Eteciiic r.U k ) Ltd. 

IVynciUie Road. Pentwyn industrial Estate, c afd.fi CF2 . xa 


Looking ahead to 
meet the financial needs 
ofbigh-technology industries . 


Teamwork fin- 

long term financing of energy 
and energy-relatedprojects. 



Commitment to financing 
corporate growth. 


THE 


Banking service 

thatpaves the way 

for capital improvements. 


LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

Hoad Office: Otemacht. Tokyo. Japan Tel: 211-51 1 1 Telex: J2430S London Brandi: 3 Lombard Street. London EC3V 9AH. UK 
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Los Angeles Agency: 707 Wlshire Boulevard. Los Angeles. California 90017-3562. USA Tel: i2l 3} 488-1766 Tetac 673558 
Singapore Branch: Suite 2201/2204. OCBC Centre. Chulia Street Singapore 0104. Singapore Tel: 919633 Telex: 23813 
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Mr. Y. Ohnaga 


Vice-President 

New Energy Development Organization 


Since the oil crisis of the early 1970's, 
.world energy prices have risen to startl¬ 
ing high levels. This has created con¬ 
siderable confusion and stagnation in the 
economies of many countries. The efforts 
in these countries to strive against these 
difficulties have provided valuable 
lessons to us in the field of energy. 

Japan depends almost entirely upon 
imported oil for its energy requirements. 
In the light of the instability of this energy 
structure, a broad concensus has been 
reached on the necessity for moving 
ahead with the development of new 
alternative energy sources along with 
reassessment of coal resources and 
promotion of nuclear power generation. 
International supply and demand for oil is 
clearly heading for tighter times over the 
medium and long term. Japan recognizes 
the development and introduction into use 
of new energy sources as an effective 
means to mitigate its overdependence on 
oil. 

“New energy" here means such alter¬ 
native energy resources as liquefied and 
gasified coal, solar energy, biomass, 
geothermal energy, wind energy, and so 
on. Japanese long term energy supply and 
demand forecasts assume that such new 
energy sources will fill approximately 10 
percent of Japan’s total energy demand 
by the year 2000 . 

The realization of such a massive 
supply oT-new energy will clearly neces¬ 
sitate the vigorous promotion of technical 
development There are,' as I see it, two 
aspects to technical development in the 
new energy field. First such development 
should be conducted through the integra¬ 
tion of industrial technology in the chemi¬ 
cal, metallurgical, mechanical, and many 
other fields. Second, progress from the 
basic research stage to commercial use 
stage through the resolution of individual 
research problems will require a long 
lead time and massive research and 
development funding. 

The New Energy Development 
Organization, of which I have the honor to 
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be the vice president, was established 
three years ago as a governmental cor¬ 
poration in order .to promote such 
research and development in new energy 
and to assist in the rational development 
of coal resources in Japan and abroad. 
NEDO engages in the technical develop¬ 
ment of new energy, such as coal 
liquefaction and gasification, solar power 
generation, and the like. At the present, 
most of its research and development 
projects are under bench scale test plant 
stage and approaching at the more ad¬ 
vanced stages of research and develop¬ 
ment. 

The promotional system and 
mechanism for new energy research and 
development differ in each country. Itiis, 
however, does not mean the differences in 
the enthusiasm of such countries to solve 
their problems, but rather differences in 
strategy as to the best, most effective 
approach to map out. 

International exchange of technology 
can play a great role in bringing research 
and development of new energy to a 
success as efficiently and in a short time 
as possible. The importance of this role 
can be easily understood from the fact 
that when the advanced nations agreed at 
the past Summit meeting on the exchange 
of technology, one of the principal areas 
designated was new energy technology. 

At the present time, NEDO is engaged 
'in three main types of technology ex¬ 
changes. First one is joint research and 
development project, such as the joint 
research, development and demonstration 
programme on hot dry rock technology 
with the U.S. and West Germany, the 
research and development cooperation 
with UAE on seawater desalination 
utilizing solar energy, and the cooperation 
in research on coal liquefaction with the 
People's Republic of China. 

Second is the technology exchange 
through the exchange of information. 
Examples of this are the participation in 
several projects for the development of 
technology for coal utilization in the IEA 
and cooperation in solar energy tech¬ 
nology with France and Australia. In¬ 
addition to this, NEDO invites technical 
experts from abroad for discussions with 
Japanese experts to promote technical 
exchanges. 

Third, there is the direct use of foreign 
technology. Though not so many so far, 
the contracts for surveys and evaluation 
of geothermal resources have been made 
with U.S. and New Zealand Companies. 

Since NEDO is a young organization, 
technology exchange with foreign parties 
is just at the beginning of building up 
experiences. In the future, however, it 
may be expected to enhance such ac¬ 
tivities in the field of coal, solar, geo¬ 
thermal and other new energy technology 
development in accordance with the 
progress in its projects. 

In the sphere at technology develop¬ 
ment, it is widely accepted that great 
effort* to emulate will bring solid and 


sound indigenous technology advance¬ 
ment for each party involved. At the same 
time technology exchanges further 
promote the development and advance¬ 
ment. 

Optimum mix of these two elements will 
best contribute to the settlement of our 
common energy problems of Japan and 
the West. 



Mr. Carlo De Benedetti 

Vice-Chairman and Chief Executive 
Officer 

Olivetti and Co. 

The industrialized countries are now 
facing the most serious recession of the 
postwar period. The crisis is dearly of a 
structural nature, and fundamental deci¬ 
sions need to be made urgently. The re¬ 
sponsibility of these decisions lies essen¬ 
tially with the world's three major eco¬ 
nomies. the United States, The European 
Community, and Japan. A new cycle of 
growth will only be possible if construc¬ 
tive talks are launched among these three 
areas, and if interdependent targets for 
readjustment and growth are defined in a 
free trade spirit. Our target is to launch a 
new cyde of growth at the earliest op¬ 
portunity. growth of an entirely different 
nature which involves a greater number 
of participants. The basis for these de¬ 
velopments must include living stan¬ 
dards, the expansion of knowledge, and 
a real and lasting advance in quality 
of the economic conditions of the 
emerging countries. The only alternative 
to this new phase of human growth will be 
the worsening of depression and the re¬ 
duction of trade. This will mean a decline 
and fall in living conditions for every 
country with no exceptions. The purpose 
of this meeting between entrepreneurs 
and government representatives must be 
a realistic and constructive one. There is 
no more time for postponements. 

Electronics technology is at the heart at 
this great transformation, and it is also at 
the heart of the problems and difficulties 
abstracting the dealogue between Euro¬ 
peans and Japanese. 


Let me mention some of the figures of 
trade between Japan and Europe in this 
sector, in Europe the electronics sector 
accounts for over one third of its overall 
deficit with Japan. It is more than S bil¬ 
lion of the 13 billion dollars altogether. 
Within the electronics sector, Europe's 
deficit with Japan increased 40 times dur¬ 
ing the 70 s from 100 million dollars to 5.4' 
billion dollars, in 1980 imports from Japan 
accounted for 93 pet of total import plus 
exports between the two areas while 
European goods represented only 5 pet of 
this trade. This terrible situation applies 
not only to consumer electronics but also, 
to an increasingly alarming extent, profes¬ 
sional electronics. In particular, in the ac¬ 
tive components field, trade deficit with 
Japan increased almost 80 times during 
the 70's. In telecommunications Europe's 
deficit with Japan increased 32 times dur¬ 
ing the 70"s. Europe's trade deficit with 
Japan increased 120 times. In 1980 the 
overall electronics trade balance, data 
processing, telecommunications, and con¬ 
sumer electronics showed a surplus of 16 
billion dollars against a 6.3 billion dollars 
deficit for the corresponding European 
balance. These figures point to the wor¬ 
sening and now untenable imbalance be¬ 
tween Europe and Japan in areas of such 
strategic importance for the creation of 
future growth. 

I do not believe that Japanese entrepre¬ 
neurs can delude themselves that they 
can continue this strategy. Trade policies 
based on one-way export flows and on sys¬ 
tematic conquest of market segments 
and which lead to the total destruction of 
the national enterprise are increasingly 
anachronistic and unacceptable. If these 
policies are continued the crisis will 
worsen, and there is no doubt that the cli¬ 
mate of trade war will intensify. Crisis 
such as Poitiers will multiply. However 
we need to be very clear that the cold and 
the new Poitiers in Europe and in Japan 
will not save Christianity but will 
impoverish both Christians and Saracens. 
The net export model must be replaced by 
a stronger Japanese industrial presence 
in the various markets and by the crea¬ 
tion of balanced import export flows 
designed to limit trade deficits. We roust 
realize that supply- and demand are be¬ 
coming more colsely linked. It is possible 
to export and sell if there is a market 
which is prepared to buy. 

The Japanese electronics exports are a 
great worry for Europeans, but it is also 
true that they cannot concern themselves 
with the development of their electronics 
industry in Europe. They must realize 
that interdependence among different 
economic areas is growing fast. Each 
area must be a good supplier, and at the 
same time a good market. The search for 
new forms of interdependence is vital to 
the survival not only of the European indus¬ 
try but of the Japanese industry as welL 
The Vice President of the European Com¬ 
mission Etiene Davignon has already ex¬ 
pressed this on several occasions. And the 


EC-Japan symposium in Japan in Novem¬ 
ber 1981 clearly stated if European indus¬ 
try cannot count on Japan then Japan’ 
cannot count an the European market. It 
is Japan's and Europe's common interest 
to avert the prospect of trade wars. It is in 
their interest to create a balanced, com¬ 
petitive climate which provides maxi¬ 
mum opportunities fo^market growth and 
industrial readjustments, with the mini¬ 
mum of social problems. Interdependence 
must be fully exploited by promoting the 
expansion of company structure inte¬ 
grated internally within Europe, and ex¬ 
ternally with the Japanese and U.S. in¬ 
dustries. Electronics is too important a 
challenge for the future of the internation¬ 
al system for this opportunity to be 
wasted. 

Growing interdependence and indepen¬ 
dence mean a effective Japanese pre¬ 
sence in Europe and at the same time an 
effective European presence in Japan 
matched by conditions of parity on the na¬ 
tional markets. Success in exports is not 
enough to achieve an effective presence 
especially In electronics. A solid presence 
must be established with research, predic¬ 
tion and marketing activities in the coun¬ 
tries concerned. Effective flow of goods and 
know-how must be built up and opportuni¬ 
ties for equity investment in companies out¬ 
side national borders be created. As an 
entrepreneur I have always aimed at in¬ 
tegration and effective insertion at the 
countries where I operate. I believe that you 
must be American in America, European 
in Europe, and Japanese in Japan. Micro¬ 
electronics and the new information tech¬ 
nologies are areas in which barriers are 
not permitted. Electronics is highly ex¬ 
pensive by nature. Electronics knowhow 
cannot be easily be bound by bureaucratic 
regulations and custom barriers. We- 
should proceed in the direction suggested 
by the technology itself, accelerate its 
progress to accumulate this common 
technological capital and utilize it far 
everyone's maximum benefit. A coordi¬ 
nated development of electronics tech¬ 
nology can effectively combat the climate 
of suspicion, ■ fear and isolation, which 
seems to characterize relations between 
the industrialized countries in the face of 
the structural crisis. For this reason, we 
should not oppose technology's tendency 
to Create new and closer ties among the 
world's different industrial areas in terms 
not just of products, but of knowhow and, 
capital flows. 

Today the condition exist for extremely 
positive cooperation between Europe and 
Japan in researching the new develop¬ 
ments in information technologies. The 
European Community has launched 
“esprit,'’ a longterm research pro¬ 
gramme in this field, to which the entire 
European industry has 'adhered. Japan 
has simultaneously set up a project for 
the development of fifth generation com¬ 
puters. These two programmes could, if 
linked, achieve an extraordinary degree 
of energy and enable concrete proposal 


for .industrial iBtWtfepnxfcnce between 
the two areas to be foramfeted. Of course 
there is still a great deal qf work to be 
done to achieve industrial Integration 
within the European immunity. We 
should always bear in mind that the Euro¬ 
pean electronics indie try can survive only 
if we overcome the shortsighted national 
viewpoints which have prevailed hi the 
past. 

I ~m certain that this process of co- . 
operation, integration and increasing -'1 
interdependence is possible. Indeed that is | 
the only path open to an entrepreneur to- > 
day in any sector but above all in elec- ] 
Ironies. Ibis is the philosophy on which ' 
my company’s philosophy has been based 
in the last few years. Olivetti has con¬ 
stantly sought to expand its technological 
heritage by creating an international net¬ 
work of equity investments in innovative 
companies, joint ventures, technological 
agreements, thus establishing an efficient 
system of technological exchanges for us 
and for our partners. 

Olivetti achieves two-thirds of its sales 
outside the domestic market. For this 
reason we bare always been in favour of 
the widest possible freedom of trade, and 
of the removal of protectionist barriers. 

We believe that oily a market which is 
truly open to international competition 
permits maximum development of de¬ 
mand and continually tests the efficiency 
of our entrepreneurial activities. 

For many years, Olivetti has also prac¬ 
ticed this philosophy of international mte- 
■ gration in its relation with Japan. A 
wholly-owned Olivetti subsidiary. Olivetti 
Corporation of Japan has existed in Japan 
for over 20 vears. In Japan Olivetti is the 
largest Italian operation with 1600 em¬ 
ployees. only three of whom are not Japa¬ 
nese. In 1982 Olivetti Japan recorded sales 
of 106 million dollars. Olivetti is con¬ 
sidered as the most prestigious non Japa¬ 
nese company by your young people look¬ 
ing for their first jobs. It expects its own 
products manufactured in Italy and. in 
other countries; acquires components, 
products and knowhow; exports knowhow; 
manufactures under license, and co¬ 
operates in design activity with Japanese 
companies. These activities constitute the 
continual flow of exchanges whose impor¬ 
tance is not limited just to the trade bal¬ 
ance. Tins long experience has not been 
and is not without its problems. I am con¬ 
vinced that much has been achieved, but 
that much still needs to be achieved 
to strengthen the complex relationship 
Olivetti intends to have with Japan. 
Greater flexibility is required from Ja¬ 
pan, especially in accepting the free trade 
principle in opening national market. 

New and stronger ties must be de¬ 
veloped with Japanese industry. I believe 
that in this same spirit constructive new 
links can be established between the other 
European industries and Japan in order to 
make more effective use of the new tech¬ 
nologies and return to a process of inter¬ 
national growth. 





The staff 

of a manufacturing 
company usually falls 
into one of two categories. 

There are the people who _ 

goods, and the people who construct them. 

Inevitably, the designers have a far 
greater emotional involvement with the 
project. It's their baby and they tend tocare 
For it more. 


Conversely, the constructors tend to 
have a more detached view, because they 
weren't part of the product’s conception. 

The Toshiba factory in Plymouth is a 
prime example of what can be achieved by 
overcoming the’them and us'syndrome. 

Oft-quoted terms such as'management 
and unions'/executives and workers'have 
little or no meaning. 

Everyone shares the same facilities, 
and everyone can voice their opinions 
through an elected member who represents 
their views at a monthly meeting. 

Open forums like these have the effect 
of creatinga stronger,more dedicated team. 

This leads to people taking inTbucJiwtth-ibnxjnw 

greater care to build the products, TOSHIBA 


which in turn leads to 
higher reliabih* ty. 
Toshiba and its staff aren't 
the only people to benefit. 

We’ve developed an understanding 
and strengthened relationships with all oui 
suppliers.The result being a tight control or 
quality, and prompt delivery of components 
Ultimately, of course,Toshiba product 
a better product. Not just in Plymouth bui 
all over the world. 


IWMMIXMWHUmaN TOKVQJAIMN 


“I haven't switched this TVsotoff since Novemb*. 
29th 1979 and the picture is still perfect": 

Jim Walker,Toshiba Quality Control Engineer. 






Earth Inc. 


At Mitsui & Ox we have one major goal: the creation of a uni¬ 
fied, balanced and thriving global economy. 

And as one of the world's largest and most experienced 
trading companies, we're utilizing our vast human resources, 
tremendous financial capabilities and extensive information and 
communications network to make that goal a reality. 

We have a long tradition of filling the gaps between supply 
and demand, quickly stepping in to make things move And 


^ ^ 0ne epK*, 

link between countries and companies. 

200 MrtSUi ° fRceS in 87 nations - we have the e 
anywhere in the world. So if you’re 
horizons, consider Mitali C 

Because our business imagination knows no boundaries. 
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Mr. S. Ishizaka I 

Director General, Agency of fnfutrial 
Science andTcchnology, J\|Tl 

First, let me say the develiSnent of 
.technology, particularly hiJ tech¬ 
nologies, helps to expand lie new 
frontier of-the economy and <* tributes 
. the revitalization of the worldjconomy. 
The developed nations shoul«herefore 
cooperate for the promotion orach tech¬ 
nologies. Second, such teJnological 
development and the resultsftenerated 
need to be handled in a mufally open 
manner among the industriali|a nations. 
The technology exchange, fc§ instance, 
should not be restricted. Thircfthe roie of 
governmert in technological (fvelopment 
is a major one. The goverrpent is ex¬ 
pected to improve the dim* for tech¬ 
nological R & D, and take ofr from the 
private sector the R & D pnfccts, which 
are risky and which require* long lead 


need to be handled in a mufally open 
manner among the industriali£a nations. 
The technology exchange, few instance, 
should not be restricted. ThirJthe roie of 
governmed in technological (fvelopment 
is a major one. The goverrpent is ex¬ 
pected to improve the dim* for tech¬ 
nological R & D, and take ofr from the 
private sector the R & D pnfccts, which 
are risky and which require* long lead 
time and huge amounts of carnal. 

What.is the present sitiftion of re¬ 
search and development in Japan? It is 
characterized by a high sh* of private 
s ector in comparison with *er nations. 
In 1960, expenditures for RID in Japan 
amounted to approximately16,000 billion 
<US$27 billion). Japan rankfisecond after 
the United States and vfet Germany 
among the nations of the see world. Of 
this amount, the private seobr accounted 
for about 70%, remarkabf higher than 
50 % in Europe and the Unifc States. This 
holds still true even whs the defense- 
related R & D are excludes 


st Germany 
ee world. Of 
or accounted 
higher than 
1 States. This 
the defense- 


However, let me haste 
role of the Japanese gave 
is not unimportant. Japa: 
is based on the principle 

of technological devehx 

depends on “how” the 
private sector is enhance 

Next, I would like to 4 
of R & D activities of ti 
ernment. In our countra 
total budget allocated | 
vested in basic reseanS 
while about 25% is root 


nl> add that the 
ufinent in R & D 
IrIeD policy 
fat the success 
pent in Japan 
■vitality of the 

pain the status 
t Japanese gov- 
jibout 50% of the 
r R & D is in- 
at universities, 
on sciences as 


nuclear energy, space, and marine, which 
are conducted by the Science and Tech¬ 
nology Agency. The Ministry of Interna¬ 
tional Trade and Industry (MITI). where 
I work, is engaged in the R & D of indus¬ 
trial technology. We get about 15% of the 
total R <e D budget or ¥200 billion (US$1 
billion). 

As you can see, the ratio of MITI's tech¬ 
nological R & D budget to the total 
national science and technology budget is 
not necessarily so large, but in imple¬ 
menting our technological R & D, there 
are two important elements which com¬ 
plement each other. First is the role of re¬ 
search institutes- The Agency o f In dus- 
trial Science and Technology of MITI has 
16 research institutes, and approximately 
3,600 researchers — or about 30% of 
MITT’s total staff — are engaged in activi¬ 
ties related to almost all fields of indus¬ 
trial technology. 

Second is the effort to cope appro¬ 
priately with the needs of technological 
development. For this purpose, it is 
essential to take stock not only of the 
moves of technological development in 
. the; private sector, but also of industrial* 
energy, and trade policies that have an 
impact on industrial structure, consump¬ 
tion structure, environment, and so on, 
with the long-term perspective. Further¬ 
more, the government’s role should be not 
only to detine the direction but also to be 
more specifically “action-oriented”. MITI 
aims at the development of broad, long¬ 
term but at the same time specific 
policies. 

MITI’s so called ‘national projects’ in¬ 
volve the government’s R & D, winch also 
use capabilities of the private sector if the 
national research institutes are short of 
man power. The results obtained by such 
projects belong to the government to 
which non-discriminatory access is 
guaranteed, be it by Japanese or foreign 
entities. 

Some of these national projects, include 
the Sunshine Project for new energy, the 
Moonlight Project for the energy con¬ 
servation technology, and the “large- 
scale projects" involving high risks and 
requiring a long lead time for R & D, 
which cannot be handled by the private 
sector. Also, in fiscal 1981 we initiated the 
next generation projects with an eye to 
further our basic research and develop 
technologies which will become the basis 
far future industries. New materials, new 
electronic devices, and biotechnology are 
such examples. 

1 would now like to touch upon the two 
main directions the industrial technology 
.policy in Japan will take in the future. 

The first is to promote creative tech¬ 
nological R & D which makes full use of 
intellectual capacity, possibly tbe only 
resource our country has. In order to 
enhance creativity, efforts should be 
made by industr y, academia, a nd govem- 


naent independently, and also for the these 
three sectors to cooperate effectively. And 
we believe MITI and its institutes should 
play a central role in this endeavour. Tbe 
second involves the promotion of interna¬ 
tional cooperation in technological R & D. 
In recent years, the scale and the risk 
involved of the technological R & D 
project have become considerably bigger. 
Also, we see more and more issues which 
cannot be handled by a single country but 
require global measures. In order to 
conduct technological R & D efficiently, 
nations should cooperate and tackle such 
issues together. We believe this will be the 
worldwide trend of the future. 

It is also our belief that in the future we 
should positively promote R & D coopera¬ 
tion with the EC. Such cooperative activi¬ 
ties have been expanding steadily 
Currently, certain concrete results have 
been achieved through cooperation with 
the EC nations such as R & D on energy 
within the framework of IEA, and 
cooperative efforts imder a bilateral 
agreement on science and technology with 
France and West Germany. 

Lastly, I would- like to emphasize that 
(here has never been a greater need for 
the developed nations to work in harmony 
fa* the revitalization and growth of the 
world economy than today. At this very 
moment, the financial state of Japan is 
under extreme stress just like EC and the 
United States. Budget has been cut in 
comparison with that of the previous 
fiscal year. R & D budget is no exception. 
However, it is in times of such economic 
stagnation that revitalization is most 
needed. It is very important that at this 
moment nations will cooperate effectively 
in pioneering basic "research areas of high 
technology. And Japan wishes to further 
promote international cooperation with 
EC and various nations of the world by 
such means as active exchange of re¬ 
searchers. 



Mr. U. Colombo 

President 

Ente Nazionale Idrocarburi 
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yS Bank of Tokyo 
/ provides the seamless con- 
nection between your local 
s' and international banking needs. 

Bank of Tokyo does this with supe¬ 
rior services at both local and worldwide 
levels with a network more extensive than 
that of any other Japanese bank. Over 240 
offices, representative offices and subsidiaries 
with their offices and 1,900 correspondent 
banks become powerful assets on your side in 
today’s demanding financial environment. 

Compare our performance. We believe 
you will find it speedier, more reliable and 
more economical. From organizing world¬ 
wide syndicated loans to rapid foreign 
remittances to considerate local services. 

Bank of Tokyo provides the meticulous 
concern you deserve. 


Leaders in miematonal banking since I860 - 

© BANK OF TOKYO 


I am an old friend of Japan with a 
rather long lasting personal working 
experience of technological cooperation 
with the Japanese industry, in both the 
private and public sector. In all these 
years, I have developed a feeling of ad¬ 
miration for Japan's achievement and for 
the quality of its people and for its in¬ 
dustry: frugality, ingenuity, teamwork, 
not based cm a complex detailed form of 
plan n ing but rather well defined long 
term strategy based on a few simple ideas 
carried oik by way of policy of consensus¬ 
building of which we are not as capable. 
Most of ail, Z admire the Japanese 
capability to produce useful innovation 
and to conquer important positions in the 
international markets which is a must for 
a wealthy industrial heavily populated 
country deprived of natural resources and 
therefore obliged to base its strategy on 
foreign trade and also obliged to keep ab¬ 
reast and to keep an edge on a selected 
number of advanced and less advanced 
technologies and industrial sectors in 
order to keep and improve its ability to 
export in both developed and developing 
countries. 

I am convinced, however, that Europe 
too has a high innovative capacity and an 
even higher potential for further innova¬ 
tion. We are strong in several important 
technological and industrial sectors and 
should look with a positive eye, with no 
inferiority complex to a closer and wider 
economic relationship with Japan — a 
relationship which must ever more be 
based an technological cooperation. 

First a few remarts of general nature 
cm the relative impenetrability of the 
Japanese market 

Setting aside the question of bow 
reciprocal trade is and how open the 
Japanese market really is to European 
products and technology the fact remains 
that European exports, and even more 
European industrial undertaking in 
Japan, are blocked by a host of factors. 
And many of these elements cannot easily 
be assessed in quantitative terms: ele¬ 
ments like the preservation of strong 
traditions and ways of working that are so 
different from those of the Western coun¬ 
tries. All this ultimately makes Japan 
seem highly impenetrable. 

As things stand. Japan tend to export 
more goods than its domestic market 
seems to need to import, and the nation 
tends to choose foreign technology that is 
indispensable for beefing up or launching 
certain sectors and businesses. 

Technical and scientific cooperation 
and technological exchange are fairly 
lively, however, and they cover a broad 
spectrum extending from basic research 
to energy, environment, food, materials 
processing technology and consumer 
goods. All examples of joint efforts show 
thpt Europe and Japan are complemen¬ 




tary. Indeed this complementary quality 
goes far deeper than It might seem on the 
basts of actual technical cooperation and 
trade exchange between the two areas, 
and this goes notwithstanding tbe obvious 
fact that on both sides it involves highly 
industrialized nations, 

Japan has concentrated its efforts on a 
high degree of specialization in a certain 
number of technologies and industrial 
sectors, and the nation is shifting the 
fulcrum of its business towards the lead¬ 
ing new technologies and sectors. This 
means that there is a great imbalance in 
the production structure and a corres¬ 
ponding imbalance in the domestic mar¬ 
ket. What makes this tenable in Japan is 
the tradition of frugality of most of the 
Japanese people. They do not feel as 
strong a need as we Europeans do for 
goods and services, which domestic in¬ 
dustry and the domestic market offer in 
fairly small quantity and modest quality. 

It is different with Europe. Europe is 
not a single nation, nor is it likely that it 
ever will be in terms of total solidarity 
and uniformity. Europe’s geography, cul¬ 
ture, and production' are extremely 
complex. It has a long tradition of high 
standards of living, with sound social and 
service structures. Granted, Europe 
seems to be less involved in the basic 
technology of data processing and tele¬ 
matics, which* should be the backbone of 
tbe society of the future, the post¬ 
industrial world of services. But it is also 
true that these technologies and this back¬ 
bone are merely the necessary infrastruc¬ 
ture for that society, while the quality of 
those services ■ and their suitability to 
market need will depend on a host erf other 
technologies such as ‘software* which re¬ 
present one of Europe's particular strong 
points. 

The present situation is a difficult one 
but if we do not want to enhance the risk 
of increasing protectionism we must then 
look to that complementary aspect I 
referred to in order to create a truly 
mutual and reciprocal system of ex¬ 
change between Europe and Japan — ex¬ 
change of products, services, technologies 
and plants. Europe must not be afraid of 
the arrival of Japanese production and 
technology, and Japan must expand, on 
the other hand, its market and open its 
society to broader needs that will make 
room for European producers and in¬ 
dustries. Promoting interchange does not 
mean merely a reduced risk of protec¬ 
tionism. It means increased oportunities, 
and that is tantamount to saying more 
wealth for all. 

This process of interchange, then, must 
be fostered at all levels, from research to 
trade exchange and new openings for pro¬ 
duction structures, and it must be extend¬ 
ed to all; to research institutions, in¬ 
dustrial concerns, economic bodies and 




governments. Everything will be of vital 
importance, whether action involves 
specific one-time matters or more general 
strategic views. And where research and 
technology are concerned, what is always 
most important are general approach in¬ 
struments. 

The first kind of Instrument is skeleton 
and operational agreements covering 
broad sectors of possible joint action by 
large concerns. 1 should tike to cite the 
example erf ENI, which has drawn up a 
skeleton agreement with Japan National 
Oil Corporation and has set in motion a 
whole host of undertakings with Japanese 
concerns. These undertakings have in¬ 
volved the sale of ENI technology such as 
urea process, enzyme retaining fibres and 
furnace design techniques, and they have 
also involved the acquisition of Japanese 
technology including process for 
polyamide and acrylic fibers or for 
polycarbonates. Joint investment has al¬ 
ready got underway. 

The second instrument I should like to 
mention is cooperation on the basis of 
agreement between governments as was 
suggested at the June 1982 Versailles 
Summit of the seven most industrialized 
nations. More than twenty projects have 
been agreed to. They involve energy re¬ 
sources, food, the advancement of scien¬ 
tific knowledge and improvement in stan¬ 
dards of living and working conditions. 
The seven summit nations as well as the 
European Community are involved in 
these projects sometimes as participants 
and some cases as leaders. One example 
is the photovoltaic solar energy which in¬ 
volve Japan, Italy and other countries of 
the EC. 1 could quote many others in the 
energy area, in electronics, in robotics, in 
biotechnologies and so forth. 

These study projects and action pro¬ 
grammes touch on fundamental features 
for the solution of problems common to 
our countries and even to the whole world, 
in connection with basic questions of 
energy and resources, la bo is* and employ¬ 
ment, and boosting the economy. These 
projects and programmes represent an 
essential tool for cooperation and they 
also represent an instrument for in¬ 
creased understanding and cooperation 
between Europe and Japan. Indeed, this 
mutual understanding of each other's 
situation and a willingness to act for the 
common good* for all, with room for 
everyone — instead of turning in on our¬ 
selves in tbe fruitless defense of contin¬ 
gent interests — these things, in my view, 
are the best way of facing the semis 
problems of our time. 


NEC is the tMa sponsor a) the Davis Cup 
and Federal Bn Cup workMoe. 




How NEC helps curb rising costs 




At NEC, we bcue always 
believed that automation 
effecthefy raises 
thity and lower 
costs. 

Through "Cs 
unique integral 
computer and t 
cations teebnok 
proving this to t 

Tire NEC digi 
system, based oi 
know-how in th 
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systems into a si 
cost-effective 
communication 
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to all. 

Computers 
incorporating 
our own 
advanced 
semiconductors 
plug nicely into 
this network, 
trimming profit¬ 
eating expendi¬ 
tures all along 
tire way. This 
applies as muclj 
to our large gen 
purpose comput 
and business 



computers as it does to our 
small, personal ones like 
700—tlx best- 
iit Japan. Tlx 
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pbilosopfjyyet 
another step, 
tg a variety of 
essing systems 
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ADVERTISEMENT 

RESEARCH AND DEVELOPMENT 



Mr. A. Ohuchi 

Vice-President 
Nippon Electric Co., Ltd. 


The global economic recession which 
began with the oil crisis continues at the 
present with no hope of recovery in sight. 
I feel, however, that there is a deep, and 
strong current swirling behind this 
economic stagnation. I believe the world 
is going through a change in industrial 
structure, industry has been shifting from 
basic materials to processing/assembling 
and finally knowledge intensiveness. In 
other words, the world is changing to an 
information based society. 

I have been involved in the electronics 
industry for over 40 years. I feel strongly 
the advances being made today in tech¬ 
nology, especially in electronics tech¬ 
nology. 1 can see the contributions the 
electronics technology have made to 
economic development. Telecommunica¬ 
tions networks, televisions and other 
home electronics, computers and ICs 
have played a large role in economic 
growth. 

1 believe that to break the global reces¬ 
sion. the most important thing is to speed 
up the pace of technical development. We 
at NEC believe the future direction of 
technology necessary for an information 
based society lies in so-called "C&C' : . The 
recent startling technical advances in the 
field of electronics have, arisen through 
the greater mutual access of distributed 
processing and the digitalization of com¬ 
munications. Both of these have been 
made possible by the rapid progress in 
IC's and other semiconductor technology. 
We see “C&C”. that is, computers and 
communications, as fusing together com¬ 
pletely around the year 2000. This belief is 
fortunately coming into greater accept¬ 
ance around the world. We believe the 
extent to which countries join hands for 
research and development in this field 
will be an important topic in the future. 

No one looking back over the history of 
science and technology can fail to note the 
brilliant achievements of Europe. Even if 
one focuses on just the electronics field. 


one can see the strength of Europe in 
basic and creative research and develop¬ 
ment. One of Japan's scientists. Dr. 
Reona Ezaki, won the Nobel Prize for his 
discovery of the tunnel diode in 1957, but 
the existence of the tunnel effect of semi¬ 
conductors had been forecast in Europe a 
quarter of a century earlier. The "Joseph- 
son element,” which has recently drawn 
attention as one of tomorrow’s computers, 
is based on the theoretical contributions of 
Mr. Josephson of the United Kingdom. In 
the computer software field, the famous 
"PROLOG” language, able to handle both 
knowledge and theory, was born in 
France and further developed in the 
United Kingdom. 

The fruits of this superior research, 
however, are not necessarily being en¬ 
joyed by the presentday EC electronics 
industries. Technical development only 
becomes useful to the general public when 
the fundamental innovation leads to 
product innovation and to process innova¬ 
tion. Japan has had the jump on other 
nations in this respect. Here, let me say 
that I cannot agree 100 percent with the 
Western criticism that Japan is merely a 
good imitator. The production of good 
products at a low price is a creative art in 
itself and demands a quick sensitivity to 
user needs. 1 would like to stress this point 
to the EC representatives in attendance 
here today. 

On the other hand, I would like to point 
out that Japan has been reaching a fairly 
high level in innovative technology. One of 
the technologies behind '‘C4C", is opto¬ 
electronics. And the principle of optical 
fibres for transmission of light was first 
proposed in Japan. Further, a look at the 
number of papers submitted to the Inter¬ 
national Solid State Circuits Conference, a 
frontline academic organization in the 
field of semiconductors, shows Japan 
accounting for 30 percent, second only to 
the U.S. with 60 percent. In this field, 
Japan may be said to have reached a 
technical level comparable with the EC. 

The same may be said for trade in tech¬ 
nology. Japan's exports of electronics 
technology are still less than its imports, 
but have been growing at a rate three 
times that of imports. In the field of semi¬ 
conductors, NEC is now taking in roughly 
the same amount of money from the U.S. 
and Europe in patent licencing and know¬ 
how fees as it is paying out. 

These examples would seem to show the 
existence of innovative inventiveness 
among the Japanese as well. 

There is one point I would like to 
mention. And that is that technical 
development in Japan has been led by the 
private sector. That competition provides 
the drive behind economic development in 
an economic system has been dear from 
theoretical and actual research since 
Adam Smith. Competition also is ex¬ 
tremely effective in spurring on technical 
development as well. According to a 
recent report on industrial competition 
published by The European Management 


Forum based in Geneve, Japan ranked 
number one in future orientation. The 
report stated that the share of research 
and development expenditures of private 
corporations in total research and 
development expenditures was an ex¬ 
tremely high 71 percent in Japan as 
compared with the 41 percent in the 
United Kingdom, 41 percent in France, 
and 53 percent in West Germany. By way 
of reference, the share of government 
subsidies in the research and develop¬ 
ment expenditures of the Japanese elec¬ 
tronics industry was only £ percent even 
for the large corporations. And. in most 
cases, those subsidies had to be paid back 
in the future if any of the subsidized 
projects generated profits. 

In light of the above comments, let us 
now consider the potential for interchange 
in research and development between 
Japan and the EC. I believe it is possible 
to significantly cooperate in and coor¬ 
dinate efforts in the research field. At the 
very least. I believe that it is possible to 
engage in significant joint research in the 
field of fundamental basic technology for 
the next 10 years. However, there is also a 
need for competition in the field of 
development. 

In line with this thinking, 1 would pro¬ 
pose the following method of exchange. 
First, for large-scale projects such as the 
"fifth generation of computers", for 
which research and development is now 
being carried out by Japan on a 10-year 
schedule, I would propose the direct parti¬ 
cipation of the world's leading scientists 
as the best and shortest method for com¬ 
pletion. For projects where the technology 
it would be best to cooperate with each 
other rendering advantageous points 
among individual countries. This would 
hold true, for example, in the research and 
development of software for the next 
generation of computers. 

Second, I would propose further ex¬ 
changes between academic organizations 
and increases in the interchange of 
researchers and students between Japan 
and the EC. The interchange of research¬ 
ers between Japan and Europe is still 
small compared with that between Japan 
and the U.S. and the U.S. and Europe and 
there is more than enough room for im¬ 
provement. 

Exchanges in research and develop¬ 
ment on the individual corporation level 
are also important, however, first, cor¬ 
porations can mutually become "second 
sources." NEC has, for example, conclud¬ 
ed a second source contract with Intel of 
the U.S. for microcomputer IC's, enabling 
both parlies to exchange technology for 
their own specialities in IC's. This for¬ 
mula should also be effective between 
Japan and the EC. Second, Japanese and 
EC companies investing in each other can 
employ local technicians for the develop¬ 
ment of new products appropriate for the 
local countries. Recently, NEC set up an 
IC manufacturing base in Scotland. It 


soon expects to see its British and Japa¬ 
nese engineers pooling their mental 
resources for the development of state-of- 
the-art IC's. 

Looking at the world as a whole now one 
notices the vast number of problems. 
Needless to say. these problems arise 
from the tiiiVerences m culture and 
language, which create confrontations of 
opinions and mutual misunderstandings. 
NEC believes that "C&C" technology can 
provide one of the means for resolving 
these confrontations and misunderstand¬ 
ings. The reason for this is the automation 
of translation and interpretation. The lack 
of a common language between the 
leaders of the EC nations has resulted in a 
lack of accurate communication of inten¬ 
tions. If such a language barrier really 
exists even between nations in the EC. 

then the size of the barrier between Japan 
and the EC can well be imagined. While 
the Japanese language I am now using is 
being translated into your native tongues 

through interpreters, this would be 
greatly facilitated by automation. I 
propose joint research and development 
between Japan and the EC in automatic 
translation and interpretation machines. 
This would, among other things, help 
overcome the perception gap between 
Japan and the EC. 

In dosing my speech. let me draw your 
attention to toe fact that this year is the 
"year of world communications" and the 
year in which the so-called Olympics of 
telecommunications. "Telecom 83." will 
be heid. It is my hope that 1983 will be a 
year in which the world takes a giant step 
forward toward the research and develop¬ 
ment of a system contributing to mutual 
world understanding. 
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I noticed that my biographical profile 
includes the fact that I was born in 
Poitiers, which might not be the best 
introduction at the present time for a 
Japanese-European Symposium. I would 
like to concentrate my short presentation 
on only one part of the programme, 
namely, the cooperation in scientific and 
technological areas at the level of in¬ 
dustry. 

The distinction I am going to make is 
not that between the public and private 
sector but that between government and 
companies, whether they are government- 
owned or private, which are engaged in 
the production of goods and services on a 
competitive market especially on the 
world market There are many projects 
which can only be handled by government 
and government laboratories. These 
projects hare already led to a lot of 
cooperation that could be developed. It is 
not an area in which we should meet with 
much difficulty in extending cooperation 
between Japan and EC. 

But if we lode at the problem of 
scientific cooperation, between companies 
which are at the same time in com¬ 
petition. that it always a much more 
difficult problem. And I would like to say- 
right away that governments are not 
always in the best position to promote 
such cooperation. In fact, governments 
were never planned to organize to 
promote things but to block things. 

Most of the possible development of 
cooperation, therefore, must come from 
direct industry-to-industry or laboratory- 
to-laboratory contract and the develop¬ 
ment of mutual trust. No cooperation is 
possible between competing companies 
untess they- are convinced that it would 
yield a mutual advantage. It's not a prob¬ 
lem of one company gaining and the other 
losing. Cooperation is possible if both 
companies tor they may be more than 
two; which are cooperating on a project 
are convinced that this cooperation is 
going to be beneficial. And that’s difficult, 
and it is especially difficult betw-een the 
Japanese and the European Communities 
companies. 1 am not going to dwell on the 
cultural problems, for these are real 
enough. But there are further problems. 
One of them is representation of each 
other's attitudes, and capabilities. 

The image of France in Japan is still to 
a large extent, that of a country of wine, 
cheeses, fashions, and so on. And to some 
extent, the country which has succeeded 
in very big projects like the airbus but not 
very much in the other areas. Now I am a 
great believer in wines, in cheeses, in 
well-dressed women, so I am not going to 
claim this is not important. But I think 
that France is much more than that, and 
this is not always well understood in a 
country like Japan. I don’t say this is a 
fault of the Japanese. It’s to a large extent 
the result of insufficient information on 
the part of the French. 

The same goes for the representation of 
Japanese industry in EC countries, it is 


much too often tilled. I agree with Dr 
Ou.’hi that developing u high quality 
prc-luct which can be made cheaply and 
ntnng the market needs is just as creative 
and undertaking as getting the first tdra 
in doing the preliminary R and D But it’s 
a fact lhal on the whole the preliminary 
research leading to the pom! of legibility 
has been carried out mostly in Europe 
and the U.S.. and the Japanese have been 
mostly doing this second very important 
port Unfortunately, this does not lead to a 
balance cooperation, l! is much easier to 
reap industrial and commercial ad¬ 
vantages from the final development than 
from jibs! getting the idea. And getting 
ideas is not cheap. I believe a great effort 
has t*> be made to change this And this is 
where Governments can help We must 
also be careful in destroying mis¬ 
conceptions and develop mutuji trust In 
the second place, both Japan and tiw 
Community must also strive to lake 
corrective measures to improve I he 
situation. I think there are some ten¬ 
dencies for going this direction. Professor 
Ishizak.i mentioned, for instance. Japan s 
efforts io increase creative R and D u orfc. 
Similarly 1 think we must try to increase 
the percentage of K and D which is 
carried out by industry, which is con¬ 
trolled by the industry, and is therefore 
paid by toe industry. 

Now' 1 would like to cite the case of my 
own company. 1 am a president of a 
company with the main subsidiary of 
Thomson Group, the Thomson CSF. which 
is spending 12 percent of its re* enue mi R 
and D. This is probably the higheM per¬ 
centage »f any large company in the 
world. So there' are exceptions to the rule 
even though European companies have- 
not been spending quite enough on K and 
D development. 

1 believe, therefore, that the steps 
recently Liken by the French Government 
to give tax incentives for increases in K 
and D pending are right ones: 
Incidentally this system of tax incentives 
has existed in Japan (or thirty years, and 
it may have had a great influence on the 
development of a remarkable R and D 
capability in Japan. Each side could learn 
from the oiher by observing each other's 
administrative, fiscal, organization and 
educational methods. Both governments 
and companies can help on these points. 

Now if we go in this direction, if we 
correct both misconceptions and dis¬ 
tortions whore they exist, I believe a 
direct indis-iry-to-industry contact will 
make industrial cooperation in R and D 
more frequent and more efficient. Tins 
cannot be wholly achieved by govern¬ 
ments. Government commitments are 
important in that they give a certain 
degree of guarantee, and that when an 
agreement is reached between com¬ 
panies, the governments won't block it. 
But only company-to-company direct co¬ 
operation can really be efficient for that 
part of the subject which 1 was trying to 
address. 
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Bank 

Marubeni 

“There’s a sense of real teamwork ” 

Philip J. Adkins. 

Crocker National Bank. USA 

When you ask Marubeni for assistance, you're 
banking on a team of experts. Mr. Adkins was 
invited by Marubeni's Leasing Department to 
observe for three months what it is like to be 
part of the Marubeni team in Japan. Living and 
working with us. Discovering the dedication and 
esprit de corps which has made us a world 
industry coordinator. An enterprise with a 
global communications network. One capable 
of uniting managerial, financial, technical, 
marketing and trading skills in such diverse 
fields as metals, machinery, energy, chemicals, 
textiles, and agri-marine products. 

Mr. Adkins later said of his experience: * We 
were a team that was dedicated to realizing the 
goals of the corporation. And there was the ab¬ 
solute support of the organization for the team.'* 
Marubeni, teamwork you can bank on. 
With an annual turnover of about $50 
billion, and 10 thousand people in 
178 offices in 87 countries around 
J the world.. 

^ Manibeni 

C.P.O. Box S9S, Tokyo lOU-yj, Japan 
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